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THE UNION OF ENGLISH BANKING COMPANIES PREVENTED 
BY THE BANK ACT OF 1844, 

Tue Aberdeen bank, established in the year 1767, and being 
therefore one of the oldest of the nineteen banks of issue in 
Scotland, has become incorporated with the Union Bank there; 
and it will be seen from a circular issued by the last named bank, 
which will be found amongst the “ Notes of the Month” in our 
present number, that the two companies will in future carry on 
their united business under the title of The Union Bank of Scot- 
land. This bank has already been strengthened by an incorpo- 
ration with it of several Banking Companies; and it will now have 
a larger number of branches than any other establishment in 
Scotland, with an increased “fixed issue” amounting to £415,690, 
being only £22,334 under the fixed issue of the British Linen 
Company, the bank of largest circulation in that country. At the 
same time, its paid up capital will, we presume, be increased by 
the addition of the £200,000 of the Aberdeen Bank, making it 
amount altogether to £1,200,000. 

The circumstances attending the incorporation of these two 
banks afford us the opportunity of calling attention to the existing 
state of the law relating to the union of banks of issue in England 
and Wales; and we think it will not be difficult to show that the 
Bank Act of 1844 operates very unfairly for these banks, and 
very disadvantageously for the public. Sir Robert Peel, when he 
brought forward that measure, drew particular attention to the 
various causes by which the capital of a private bank might be 
diminished, and its solvency impaired; and with the view of 
affording the public some protection against such changes, he 
stated that he had introduced a clause into the new Act which 
would admit of the union of two private banks of issue, so as to 
increase their mutual stability. Such a clause will be found in 
the statute; but for some reason, unexplained, it contains a pro- 
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viso that if two joint-stock banks of issue unite, the circulation of 
the one which merges in the other shall altogether cease ; and it 
would appear that if the two united banks should, on their union, 
adopt a new title, they would doth of them lose their previous 
right to issue notes to the extent of their respective fixed issues. 
A private bank becoming incorporated with a joint-stock bank is 
subject to the same penalty. 


The section of the Act of 1844, to which we refer, is as follows : 


“ And be it enacted, That in case it shall be made to appear to the Com- 
missioners of Stamps and Taxes, at any time hereafter, that any two or more 
banks, each such bank consisting of not more than six persons, have, by 
written contract or agreement (which contract or agreement shall be produced 
to the said Commissioners), become united subsequently to the passing of this 
Act, it shall be lawful to the said Commissioners, upon the application of 
such united bank, to certify, in manner hereinbefore mentioned, the aggregate of 
the amounts of bank notes which such separate banks were previously author- 
ized to issue, and so from time to time; and every such certificate shall be 
published in manner hereinbefore directed ; and from and after such publica- 
tion the amount therein stated shall be and be deemed to be the limit of the 
amount of bank notes which such united bank may have in circulation : Provided 
always, that it shall not be lawful for any such united bank to issue bank notes 


at any time after the number of partners therein shall exceed six in the 
whole.”—7 & 8 Vict. c. 32, s. 13. 


In the year subsequent to the passing of the above-mentioned 
Act, when the Irish and Scotch Banking Acts were carried, the 


following clause, relating to the union of banks of issue in Ireland 
and Scotland was inserted :— 


** And be it enacted, That in case it shall be made to appear to the Com- 
missioners of Stamps and Taxes at any time hereafter, that any two or more 
banks have, by written contract or agreement (which contract or agreement 
shall be produced to the said Commissioners), become united subsequently to 
the passing of this Act, it shall be lawful to the said Commissioners, upon the 
application of such united bank, to certify, in manner hereinbefore mentioned, 
the aggregate of the amount of bank notes which such separate banks were 
previously authorized to issue, under the separate certificates previously deli- 
vered to them, and so from time to time ; and every such certificate shall be 
published in manner hereinbefore directed; and from and after such publica- 
tion the amount therein stated shall be, and be deemed to be, the limit of the 
amount of bank notes which such united bank may have in circulation, exclu- 


sive of an amount equal to the monthly average amount of the gold and silver 
coin held by such banker as herein provided.” 


This clause is the 4th sec. of the Scotch Banking Act, 8 and 
9 Vict., cap. 38, and the 11th sec. of the Irish Banking Act, 
8 and 9 Vict., cap. 37. Both in Scotland and in Ireland, there- 
fore, joint-stock banks may unite together and retain their 
aggregate fixed issues; while in England and Wales, the union 
of two such banks, or of a private bank of issue with a joint- 
stock bank, is to be followed by the loss of circulation by one, if 
not by both of them. As no reason was assigned at the time the 
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above acts were passed for making this distinction, and as it is 
obviously an invidious one for the English banks, we may fairly 
inquire why it should be continued? A very brief consideration 
of the matter will show that the distinction ought not to exist, 
and that if enforced, it will operate very disadvantageously for 
the public. 

When the system of joint-stock banking was introduced into 
this country in 1826, it was warmly supported by the minister 
of the day, especially on the ground that an extensive co-part- 
nery, with unlimited liability, afforded better security to the 
public against the risk of loss in case of the failure of the bank, 
than that afforded by a private firm of less than six partners. 
Numerous instances were adduced to prove that the entire capital 
of a private bank might be exhausted before such a bank sus- 
pended payments; whereas, with a joint-stock bank, even if the 
subscribed capital was lost, the creditors could hardly fail to 
recover their debts from some of the numerous shareholders. 
The formation of joint-stock banks was therefore encouraged ; 
and it appears, by the Banking Almanac for 1845, that, in the 
course of ten years, from 1826 to 1836, no less than one hundred 
and fifty-four private banks were merged into joint-stock banks. 
Since the passing of the Bank Act of 1844, not one private bank 
of issue has united with a joint-stock bank; and only four pri- 
vate banking firms have availed themselves of permission to unite 
into two firms, retaining their aggregate circulation, the united 
firms not having more than six partners each.* 





* The following table shows the changes which have taken place in the 
Scottish Banks since 1826 :— 

Arbroath Banking Company. Merged in Commercial Bank of Scotland. 

Commercial Bank of Aberdeen. Merged in National Bank of Scotland. 

Dundee Banking Company, and Dundee New Bank, joined. Are now 
Dundee Bank. 

Dundee Commercial Bank. Merged in Eastern Rank of Scotland, 

Dundee Union Bank. Merged in Western Bank of Scotland. 

Exchange and Deposit Bank. Failed. 

Falkirk Banking Company. Wound up. 

Fife Banking Company. Failed: paid in full. 

Greenock Banking Company. Merged in Western Bank. 

Glasgow, Ship, jomed. Afterwards joined Union Bank of Scotland. 

Hunters & Co., Ayr. Afterwards jomed Union Bank of Scotland. 

Leith Bank. Failed. 
- Montrose Bank. Wound up. 

Paisley Bank. Merged in British Linen Company. 

Paisley Union Bank. Merged in Union Bank of Scotland. 

Perth Union Bank. Wound up. 

Ramsay, Bonar & Co. Wound up. 

Renfrewshire Banking Company. Failed. 

Shetland Bank. Failed. 

Sir W. Forbes, J, Hunter & Co. Joined with Union Bank. = 
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Now, before enquiring into the effect of this virtual prohibition 
against banks strengthening themselves by increasing their pro- 
prietary, as regards the public, we may ask whether there is any 
thing in the constitution or management of the seventy-two joint- 
stock banks of issue in England, which should prevent them 
enjoying the same privileges as those accorded to similar com- 
panies in Ireland and Scotland? The Aberdeen Bank and the 
Union Bank of Scotland find it desirable to amalgamate, and the 
law interposes no obstacle ; but if any of the six joint-stock banks 
of issue which have ceased business since the Bank Act of 1844 
came into operation, had thought it desirable to transfer their 
business to some other company instead of ceasing altogether, 
the law interposed to prevent them, by taking away their circu- 
lation, and no other company of greater strength and means had 
any inducement to come forward and assist them in their difficulty. 

There are a variety of causes always in operation, which render 
the union of banking companies situated in the same locality 





Stirling Bank. Suspended; paid in full. 

Thistle Bank. Merged in Union Bank. 

Thomas Kinnear & Sons, Donald Smith & Co. United under the firm of 
Kinnears, Smiths & Co., and afterwards failed. 

R. Allan & Son. Failed. 

Alexander Allan & Co. Continue in business as formerly. 

Of the Banks formed since 1826 :— 


The Glasgow Union Bank joined, in 1844, the private bank at Edinburgh, 
of Sir Wilham Forbes & Co.; and afterwards took the title of the Union 
Bank of Scotland. 

The Edinburgh and Leith Bank, and the Glasgow Joint-stock Bank, united 
in 1844, and formed a new bank, called the Edinburgh and Glasgow Bank. 

The Ayrshire Banking Company merged in the Western Bank of Scotland. 

The Southern Bank of Scotland became, in 1842, the Dumfries Branch of 
the Edinburgh and Leith Bank. 


From this statement it will appear that the Union Bank of Scotland em- 
braces the following banks :— 

The Glasgow Union Bank. Formed since 1826, 

The Paisley Union Bank. 

Glasgow Banking Company. 

Carrick & Company, or Ship Bank, Glasgow. 

Sir William Forbes & Co. 

Thistle Bank, Glasgow. 

Hunters & Co. Ayr. 

The Western Bank of Scotland also embraces several original banks :— 

The Western Bank of Scotland, Formed since 1826. 

The Dundee Union Bank. 

Greenock Banking Company. 

The Ayreshire Banking Company. Formed since 1826. 

The Edinburgh and Glasgow Bank is formed of three banks :— 

The Edinburgh and Leith Bank. 

The Southern Bank of Scotland, at Dumfries. 

The Glasgow Joint Stock Bank. 
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very often desirable. The amalgamation would in no way injure 
the public; on the contrary, the union must always increase the 
stability of the banks, and lessen the costs of management. Why, 
then, should the Act of 1844 interfere to prevent such union? 
With regard to private banks of issue, the interference appears 
to be entirely opposed to the spirit of the act passed for the 
encouragement of joint-stock banks; for, by expressly providing 
that if any private bank of issue increases its number of part- 
ners beyond siz, it shall lose its circulation, the act deprives the 
public altogether of the advantage of a large co-partnery in such 
cases. 

The following table will show in what manner the Bank Act 
has already operated in diminishing the aggregate amount of 
circulation in England, by preventing the issue of any bank 
ceasing business being transferred to any other bank :— 





DATE OF LAST . NO. 


RETURN, NAMES at F AMOUNT. 








£ 
89,540 
1,993 
8,753 
2,615 
9,996 
15,795 
9,244 
4,464 
18,125 
Se 


1. Bristol Old Bank.—Baillie, Ames & Co........... Bank of England Notes 
Prior to the || 2. Bishop Waltham, Hampshire.—Gunner & C ° Ditto 

12th Octo- 3. Cambridge Bank.—Fisher & Sons ....... . Ditto 

ber, !844,] | 4. Ditto Humphrey & Son - Closed, 1845 . ° 

when the< | 5. Margate Bank.—Cobb & Co. . Bank of England Notes 

Act came |} 6. Oxford University & City Bk .—Sir John Locke &Co. Ditto 

into opera- | | 7. Staines Bank.—Thomas Ashley & Co... Ditto 

tion. 8. Wrexham and North Wales Bank. =k. M. Loyd . Ditto 
1.*Western District Joint Stock Banking Company .. ” Dissolved PPPTeTerTerir yy 


Che et et tt 


160,435 
2,076 
7,449 
9,577 
8,290 
3,875 
18,937 
13,914 
29,316 
31,461 

4,009 
23,335 

9,813 


April 12, 1845 | 2. Whitby Bank.—Frankland & Wilkinson ........ York City & neweanchen 
Sept. 13, ,, 3.“Suffolk Joint Stock Banking Company .......... Dissolved . 
April 11, 1846 : Dover Union Bank.—Latham & Co. .... : Bankrupts- ae 
ly 4, 5.*Stockton and Durham County Joint Stock Bank.. Dissolved . . 
6. Romsey and Hampshire Bk.—Wm. Footner & Sons Bank of England Notes 
7.*Leeds & West Riding Joint Stock Banking pny Dissolved . oe 
8.*Leeds Commercial Joint Stock Bank . + Ditto 
9. Abingdon and Wantage.—Henry Knapp _ . Bankrupt.. 
10. Penzance Union Bank.—Ricketts, Enthor ne & Co.. ° 
11, Leek and Congleton.—Fowler, Gaunt & Co. ° Bank of England Notes 
12, Salisbury and Fordingbridge Bank.—Br odie vy Co. Bankrupts ...... . 
13. Shaftesbury & Hendon Bank.—Brodie & King .. Closed . sareenwnen 
14, Shrewsbury & Market Drayton.—Adams & Warren Bankrupts. oe cece ccccce 
15. Honiton Bank.—Flood & Lott . oo - Ditto 
16. Bridport Bank.—Gundry & Co. noe - _ Ditto eocccccccece| 
17, St. Alban’s and Herts Bank.—Gibson & Sturt . © Chased ce ccccccccccccce! 
18. Grantham Bank.—Kewney & King . $00sehe-0esee0-ob. 00 8100's 
19.*Sheffield and Retford Joint Stock Bank . ees Closed eeecece 
20. St. Alban’s Bank.—John Samuel Story .. - Bankrupt. 
21. Wrexham Bank.—Samuel Kenrick ..... ++» Closed 
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Total Reduction in the Circulation, under Act 7 & 8 Vic., ¢. 32, to Sept. 9, 1849 .... 


23 Private Banking Firms, with Branches, being 34 Banks.. .. ..£337,951 
6 Joint Stock Banking Companies, do. 16 Banks...... winssner™ 
———- £423,410 


Those who are desirous of seeing the entire suppression of the 
note circulation of the United Kingdom, i in order that it might be 
supplied by the notes of one bank of issue, may regard this dimi- 
nution of the circulation as an advantage; but if it is really 
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desirable that such a change should be made in our currency, 
surely it ought to be effected by a distinct act of the legislature, 
rather than by the accidental and indirect operation of the enact- 
ment we have been commenting upon. 

As the law stands at present, it is unfair to the English banks 
and in opposition to the principle of joint-stock banking; it 
encourages the formation of large banks of issue with small co- 
partnerships. Twenty private banks, with an average circulation 
of £50,000 each, might successively become united, provided the 
partners gradually withdrew, so that the issuing bank had no 
more than six partners responsible to the public; and thus these 
six gentlemen might issue notes to the extent of a million ster- 
ling, and the law will not allow them to unite any further number 
of co-partners with them, so as to increase the wealth and respon- 
sibility of the company. This is a case very unlikely to occur, 
but the reductio ad absurdum shows that the argument on which 
the measure rests is not a tenable one. 

We hope the attention of the legislature will be called to the 
matter before it becomes a public inconvenience; but should 
the occasion arise, we think it not at all impossible that two 
joint-stock banks, or a private and a joint-stock bank of issue, 
might unite, under special terms of arrangement between them- 
selves, retaining the original titles of each, and issue to the full 
extent of their several fixed issues, without incurring any penalty 
which could be enforced against them by the Attorney-General. 
English bankers, however, have no wish to evade the law, if they 
are placed on terms of equality with their brethren in Scotland 
and Ireland. 








THE LONDON STOCK EXCHANGE.—No. 3. 
“ OpTIONS,” “ PUTS,” AND “ CALLS.” 


Havine described in our last number the operations of a “ Bull” 
speculator on the Stock Exchange, we ought now, perhaps, to 
notice the course of proceedings adopted by his “ natural enemy ” 
the “ Bear ;” but as the various transactions incident to a Bear 
account would require more space for their explanation than we 
can afford this month, we shall reserve the Bear for description 
in our next number; confining our present notice to a species 
of Stock Exchange operation, which those who are unacquainted 
with the peculiar business of Capel-court may find interesting. 
Many of our readers have, no doubt, seen occasionally in the 
“City Articles” of the daily journals a paragraph of this kind:— 
* As an indication of the state of feeling in the market, we may 
notice that an extensive jobber offered 1-4th per cent. for the 
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‘put’ of a large parcel of Consols for the next account ;” or that 
“ the ‘call’ of £50,000 of Consols was given by a jobber to-day 
at 1-8th for the account.” The put and call referred to in those 
paragraphs, are the terms used to express the operations of the 
jobber, who agrees to accept or to deliver the amount of stock 
specified, on the next account-day, for the per centage agreed 
upon. When he sells an option, he agrees to either accept or 
deliver a specified amount of stock at the prices stated when the 
option is taken, at any time during the continuance of the ac- 
count. In explanation of the transactions referred to, we will 
notice each separately. 

Suppose a party, unwilling to risk an indefinite sum on a spe- 
culation in the funds, by either buying or selling for the account, 
has reason to think that the quotations of the funds will improve 
considerably in the course of a short time, and is anxious to turn 
the matter to his advantage. He may, in such a case, do so by 
purchasing the call of a jobber, by which means he has a fixed 
limit to his loss in case his opinion should turn out to be incor- 
rect. Consols are, say, at the quotation of 92, and the speculator 
wishes for the call of £10,000 stock: he sends his broker into 
“the house,” who enquires of a jobber at what rate he will sell 
the call of £10,000 for the next account; in other words, he 
inquires at what rate per cent. the jobber will undertake to deliver 
this amount of stock at the settling, or pay the difference in price 
between that which may be agreed upon at the time the call is 
taken, and the quotation on settling-day. The jobber will, per- 
haps, say that he will give the call of £10,000 of Consols at 93 for 
the account-day for 1-8th per cent., being £12 10s. on the amount 
of stock specified. If these terms are agreed to, the transaction 
will stand as follows, as regards the party who makes the specu- 
lation with the jobber. If, at any time before the account-day, 
the funds should rise from their price of 92 to any price above 
92, he can “call” upon the jobber to deliver the stock at the 
advanced price, or pay the difference. Hence, if the price rose to 
94, he would gain 1 per cent., or £100 on the £10,000 of stock ; 
whereas, if the price during the continuance of the account at no 
time exceeded 93, he would lose the £12 10s. paid for his right 
to call, as he, of course, would not call for the stock if it fell below 
the quotation fixed as that at which his profit was to commence. 

A person who buys the right to put an amount of stock on the 
jobber, is in an exactly opposite position to the man who buys 
the call. The latter is a Bull, and expects a rise in prices; the 
former wishes to have the opportunity to put an amount of 
Consols at the price fixed, because he expects a fall below that 
price, and is accordingly a Bear. If the jobber does not expect 

a decline in prices during the time the account continues, of more 
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than 1 per cent., he may give the right to put £10,000 of Consols 
on the same terms as the jobber who took the call for £12 10s. 
The speculator, therefore, purchases the chance of gaining the 
per centage to which Consols may fall below the price agreed on 
with the jobber—say 91. This price is 1 per cent. below what 
we have supposed to be the market price of the day, and until 
that limit be reached, therefore, the speculator can gain no 
advantage from his right to put. 

If a speculator wishes to take the chance both of a rise and a 
fall, he purchases of a jobber “ an option for put and call ;” that 
is, the right to either call for or put a certain amount of stock 
at the prices which may be determined on. In the case sup- 
posed, if the option is taken by the jobber at } per cent., the 
speculator, for a sum of twenty-five pounds, can call upon the 
jobber to deliver or accept of £10,000 Consols at any price 
above or below the quotations agreed on—say 93 for the call, 
and 91 for the put, and at any time during the continuance of 
the account. 

The settling-days are now once a month, and the terms re- 
quired for an option depend of course on the time of the month 
when the transaction takes place, and on the probability of fluc- 
tuations. If the account-day is to happen within three or four 
days from the date when the option is bought, the risk of loss to 
the jobber is proportionably less than when a longer period, with 
greater chance of fluctuations, has to elapse; and if the market 
is steady, and the condition of affairs abroad and at home satis- 
factory, the per centage asked by the jobber is proportionably 
less than when matters are unsettled. When this is the case, 
the jobbers rather decline options, or only grant them at high 
rates, in the same way as an underwriter increases or diminishes 
his rate of premium, according to his risk of loss by weather or 
a foreign enemy. 

Some of the jobbers who deal in options occasionally, we 
believe, grant them from the price of the day, without fixing 
themselves the quotations at which the put and call are to come 
into operation; but when this is done, except the account-day is 
very close at hand, a higher per centage is charged, in conse- 
quence of the greater chance of fluctuation. The rate also 
depends always on the jobber’s opinion of the probable future 
condition of the market. If he expects a fall, he will sell the 
call at a much lower rate than the put, his object being always 
to have a wide margin when he thinks the risk is greater than 
usual, so that he may have time to save himself from any serious 
loss, in case of a sudden change in the market. 
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BANK LIBRARIES. 


“ AmonG the means of training clerks for superior offices we 
give a high rank to the formation of a library of banking books, 
to which the whole of the establishment shall at all times have 
access.” ‘This observation is taken from the new edition of Mr. 
Gilbart’s “ Practical Treatise on Banking,” and we think we shall 
render a good service to the banking interest by placing the sub- 
ject more prominently before our readers. 

It is unnecessary to prove that books on banking must be 
useful to those who are engaged in the business of banking: but 
every one who is thus employed has not the means of purchasing 
a library, nor is it necessary. The same book may be read by a 
hundred persons, and impart as much information to each as if 
he were the only reader. To peruse a collection of books is, 
therefore, the most efficient and the most economical means of 
imparting knowledge to the present and future members of 
a banking establishment; and as the bank will derive great 
advantage from the knowledge thus diffused among its officers, it 
seems only just, as well as kind, that the library should be sup- 
plied at the expense of the bank. 

We may be told that every manager has already a collection of 
books on banking. Be it so. We say nothing of the tax thus 
imposed on the manager. A greater evil is, that these books are 
locked up in the manager’s book-case. They are never read by 
either the directors or the clerks. ‘The manager may have read 
them through once; and then, perchance, they have been elegantly 
bound and placed as pieces of upholstery to adorn his private 
rooms. Had they been the property of the bank, they might have 
imparted to each director, and to each officer of the establish- 
ment, as much information as they have imparted to the manager. 
By subsequent conversation their knowledge would have been 
still further increased; and should the manager, by death or 
retirement, leave the bank, the books would remain for the use of 
future managers and future clerks. 

We have been sometimes asked to furnish a catalogue of books 
on banking, sufficient to form a library. This is not necessary. 
The plan we would recommend is, that the directors vote £20, 
£10, or even £5 A YEAR to the purchase of books for the use of 
the office, leaving the choice to the manager. Having but a small 
sum to lay out, he will be careful in the selection; and as the new 
books will never be numerous they are the more likely to he 
read. Ina few years it will be found that this small beginning 
has grown into a respectable library. When the manager is in 
possession of a good many books, it will perhaps be better first, 
that the books should be purchased from him, such as he is 
willing to part with. The books he has bought for his own use 
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ate likely to have been well selected; and afterwards it will be 
easy for him to ascertain from his own experience, from general 
report, from conversation with other managers, from advertise- 
ments and reviews, what additional books it is most advisable to 
obtain.* The grand point is to make a beginning. 

But whether the library be large or small, it should always 
have a librarian. Some one person should have the custody of 
the books, and keep an account of the party to whom each book 
is given out, when given out and when returned, in the same 
way as such accounts are kept by book societies. The books 
might thus circulate among the branches of the banks, as well as 
at the head office. Or a large branch might have a separate 
library. 

It will perhaps be objected, that all these facilities may be ren- 
dered useless from the want of inclination to take advantage of 
them. And we may be reminded of the old proverb, that “ one 
man can take a horse to water, but ten can’t make him drink.” 
It will be seen that we have not recommended any expensive 
machinery. In any case the loss cannot be great. We are wil- 
ling, however, to admit the facts contained in the objection, and 
to adopt the comparison. The practical application is, that the 
directors may provide a library, but they cannot compel the 
clerks to read. If they had this power, they would act unwisely 
to exercise it. Clerks that will not read about their own busi- 
ness, except upon compulsion, will never be worth the trouble; 
but we believe it is found that when a horse is taken to water he 
usually does drink: the very sight of the water tends to create 
or quicken the desire. This may not be the case at all times 
with every horse ; and as we cannot know beforehand which horse 
will drink, the best way is to provide water for the whole. But 
of ten horses is it not better that nine should be brought to the 
water and not drink, than that even one should die of thirst ? 





* We observe that Mr. Gilbart has noticed in terms of commendation the 
following works :— 

* The Statesman.” By John Taylor. Longman. 

* The Philosophy of Joint Stock Banking.’ By G. M. Bell. Longman. 

‘ The Banker’s Clerk.’ Knight. 

* Chapters on Country Banking.’ By J. R. Rogers. E. Wilson. 

‘The Anatomy and Philosophy of Banking. By James Strachan. 
Groombridge. 

‘ Letters to a Branch Manager.’ By Thomas Bullion. Published in this 
Magazine. 

‘ The Merchant’s Magazine.’ Published by Freeman Hunt, at New York. 
It may be obtained from Mr. Putnam, American bookseller, Paternoster-row. 
_ To these we may add the following :—‘ Gilbart’s Practical Treatise on Bank- 
ing.” Two vols. Longman and Co. 

. gay oh Commercial Dictionary.’ Longman and Co. 

* Byles on Bills of Exchange.’ Sweet and Co. 
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If only one-tenth of the officers of the bank avail themselves of 
the proposed library, will not the expense be abundantly repaid ? 
In reply to this question, we shall make another quotation from 
the work to which we have referred. “It is a great advantage to 
a public company to have educated servants. Their superior 
knowledge is always useful; the mental discipline they have 
acquired improves their business habits; and possessing within 
them a constant source of enjoyment, they are the less likely to 
indulge in those expensive pleasures which are the usual temp- 
tations to neglect and dishonesty.” 





Foreign Banks. 


THE ORIGIN, CONSTITUTION, AND REGULATIONS OF THE 

BANK OF HAMBURGH.—No. I. 
Tne confusion arising out of the state and nature of the coinage 
throughout Germany, which prevailed at the commencement of 
the 17th century, was the cause of the establishment of the Bank 
of Hamburgh. From the low value of some of the coins, and 
from the superabundance of others which were of no value at all, 
the imperial dollars, coined according to the standard fixed by the 
constitution of the German empire, grew every year more scarce, 
and the actual value of them became more fluctuating and uncer- 
tain ; and therefore, as these dollars were the money especially 
used in wholesale business and in the trade in bills of exchange, 
the merchants were thereby exposed to the greatest inconvenience, 
and experienced extreme difficulty in the proper transaction of 
their affairs. 

In order to obviate or remove a similar state of circumstances 
attending the coinage in the low countries, a bank had been 
established at Amsterdam in the year 1609, and the Committee 
of Merchants at Hamburgh, being desirous of following such an 
example, addressed themselves to the Senate of that city about 
the year 1615, praying for the establishment of a Bank of Ex- 
change, for the accommodation and benefit of the commercial 
interests. The Senate, without hesitation, acknowledged the 
propriety and suitableness of the proposal, and about four years 
subsequently, when the assembly of the citizens had definitively 
given their consent to it, the Bank of Hamburgh was established. 

The principle upon which it was founded was, that a person 
who might deposit in the bank a thousand specie dollars of the 
empire, should be credited with the sum of a thousand and one 
dollars Banco; and further, that a person, who might be disposed 
to withdraw his deposits from the bank, should be paid at any 
time without reserve or delay, at the rate of one thousand imperial 
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dollars in cash for 1,001% dollars Banco. The actual difference 
in the value set by the bank between the dollars deposited and 
withdrawn was, therefore, at the commencement absolutely incon- 
siderable, being only % of a dollar per 1,000 dollars; and this 
margin arose simply in this way, that, inasmuch as the rate paid 
at the Bank of Amsterdam for the charges consequent on the 
deposit and withdrawal was one stiver for 1,000 florins; that to 
be paid at the Bank of Hamburgh should be fixed at 1s. for 100 
marks, which is also the same as 1-16 per centum or % per 1,000. 

According to a very comprehensive and highly interesting 
work, “ Ueber: Hamburgs Handel, und Statistik des Hamburgischen 
Handels” —by Adolph Soetbeer, published at Hamburgh in 
1846 —the following appear to be the leading features in the 
constitution and regulations of the Hamburgh Bank, at the present 
time. 

The Bank of Hamburgh is a transfer deposit bank, the capital 
of which is composed of bars of fine silver. 

All Hamburgh citizens who have been admitted to the superior 
grade of citizenship, and those members of the Jewish guilds 
who have paid to the City Chamber a sum of money correspond- 
ing in amount with the expenses of admission to that grade of 
citizenship, are privileged to become depositors in the bank. 

The capital of the bank is composed of the bullion which is 
deposited by the depositors, and which must consist of bars of 
silver of at least 15 ounces and 12 grains to the fine mark of 
the standard of Cologne. 

Any person who may be privileged to become a depositor in 
the bank, and who deposits silver in bars, has an account opened 
to his credit in the books of the bank, and every fine mark of the 
standard of Cologne deposited by him is estimated at the rate of 
27 marks 10s. Hamburgh Banco. 

An account may also be opened to the credit of a person 
privileged to become a depositor, by the transfer into his name 
by another person of the capital which the latter may have depo- 
sited in the bank; so that, however numerous the depositors’ 
accounts in the books of the bank may be, the total amount of 
the silver bullion in the custody of the bank is equal to the total 
amount of the accounts of all the depositors. 

Whenever a depositor has to make a payment to another 
depositor, he has only to direct that the sum to be paid to him 
be written off or transferred from his own account, and be posted 
to the account of such other depositor, in the books of the bank. 
The peculiar expressions used for this purpose are “ abschreiben” 
(to write off), and “ zuschreiben” (to write or post to). This 
transfer from the account of one depositor to that of another, is 


effected simply by the person who makes the transfer filling up a 
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form called “ Bankzettel” (bank-ticket), which he delivers in 
person. 

The bank takes no concern respecting the genuineness of the 
depositors’ signatures ; the only thing it attends to, is that the 
depositors deliver in their bank tickets, either in person, or by an 
attorney especially appointed for the purpose. . 

A person, so appointed to act as an attorney, cannot depute 
another person to act for him; indeed, it is requisite in his case, 
that, at the commencement of every year, the power by which he 
has been appointed to act be renewed personally at the bank, by 
the depositor who has appointed him. 

It is a rule that no transfer shall be made from the account of 
one depositor to that of another for a smaller sum than 100 
marks, Hamburgh banco. No depositor is privileged to transfer 
more than the amount which stands to his credit; nor can he 
transfer any sum which has not stood to his credit at least for 
one day. 

Early every morning, except on Sundays and holidays, depo- 
sitors may send to the bank to inquire whether any, and what 
sums have been posted to their accounts on the day previous; 
and for a small consideration, to be paid to the book-keepers, 
they may receive that information every evening. By this 
simple process of writing off or transferring an amount of money 
from the account of one depositor to that of another, Hamburgh 
possesses the safest and easiest currency ; for as long as any silver 
bullion remains in the custody of the bank to the credit of any 
depositor, so long can payments, corresponding thereto in amount, 
be made from the account of that depositor to the account of 
another depositor, according to the will of the owner. Sums, 
which it would be tedious to calculate, are thus transferred by 
means of a few strokes of the pen; and as the bank is responsible 
for the correctness of the payments which are made by it, there 
need be no fear respecting error, or counterfeit coins, or spurious 
notes; and all receipts for bills and accounts referring to pay- 
ments which have been made by the bank, are therefore rendered 
unnecessary. 

Depositors who are desirous of withdrawing, in silver bullion, 
the whole or any part of the amount standing to their credit, may 
do so at any time, when they will receive the sum in bars of 
silver, estimated at the rate of 27 marks ‘and 12 schillings banco 
for the fine mark at Cologne. 

The amount of the balance standing to the credit of each 
depositor, and the sums written off from and carried to his 
account from time to time, are never divulged. Not only the 
superintendent of the bank, but also the clerks and book-keepers, 
are sworn to the most scrupulous secrecy; so that a depositor 
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cannot obtain any information respecting the account of another 
depositor, but only respecting his own. 

The government of Hamburgh is never allowed, under any cir- 
cumstances whatever, to interfere with, or make any disposition 
of, the whole or any portion of the funds of the bank, as the 
administration of them is altogether independent of the govern- 
ment, the establishment being subject only to the supervision of 
the state. 

The above are the leading features in the constitution and regu- 
lations of the Hamburgh bank, and the following are the funda- 
mental principles on which it is based :— 

1. The funds of the bank being composed of fine silver, the 
immutability of those funds is secured. 

2. The regulation requiring the personal attendance of a depo- 
sitor, or his attorney, specially appointed, for the purpose of 
transferring sums from one account to another in the bank’s 
books, ensures correctness in effecting such transfers. 

3. As a depositor is not allowed to transfer any sum which has 
not stood at least twenty-four hours to his account, great regu- 
larity and accuracy are secured. 

4. By the state of each depositor’s account, and the operations 
effected in it, being entirely confidential, the unrestricted use of 
the bank is furthered and encouraged ; and— 

5. The government being precluded from any interference with 
the bank, is a guarantee for its independence. 

In considering the effects produced by the operation of a bank 
constituted like that at Hamburgh, the first and most essential 
benefit is stated to be, the easy and perfectly secure state of the 
circulation. Secondly, that Hamburgh money, both currency 
and banco, must, as is evident, become, from its unchangeable 
character, a normal value. And, thirdly, that the regulations of 
the bank offer the surest preventives against any deficiency or 
excess in the circulating medium. 

As the Bank of Hamburgh foregoes all business operations of 
every description on its own account, and, therefore, has no occa- 
sion to resort to any artificial means to employ its credit, it is an 
inevitable consequence that, when the bullion in the bank is suffi- 
cient in amount to supply the wants of Hamburgh commerce, the 
rates of discount will rise, and the course of the foreign exchanges 
will fall, to such a point as to make it profitable to deposit silver 
in the bank. A deficiency in the circulating medium is, more- 
over, much more readily perceptible when the treasure of all the 
merchants is accumulated in one lot, than if it were divided 
among several private bankers. Again, in the event of an excess 
in the circulating medium, the stock of bullion in the bank is also 
in excess ; and in this case discounts will fall so low, and the rates 
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of the foreign exchanges will rise so high, that silver may be 
exported at a profit: the treasure in the bank will, therefore, be 
in like manner in excess. 

In whatever way mercantile speculations may operate, and 
whatever may be their ultimate effect, the importation and ex- 
portation of silver are never the result of any arbitrary proceed- 
Ings on the part of the bank, but depend entirely upon the existing 
state of trade, and upon the amount of the circulating medium. 

An apparent scarcity of money may, however, exist at Ham- 
burgh as well as at other places, because a number of the depo- 
sitors in the bank may, in anticipation of a commercial crisis, be 
prompted to allow their stock of bullion to remain in the bank 
undisturbed, and therefore useless. But if the substantial cha- 
racter of the banking system of Hamburgh should be found to 
act in opposition to a fictitious state of credit, it follows as a 
matter of course that a rise in the rates of discount, and a fall in 
the course of the foreign exchanges, will soon be the means of 
bringing back into circulation the capitals which have been with- 
held, precisely because discounts and the exchanges are regulated 
without any spontaneous action on behalf of the bank. On this 
account, therefore, an apparent scarcity in the circulating medium 
is always but of avery transient character at Hamburgh ; while an 
apparent excess of the circulating medium is not readily percep- 
tible, because all transactions of exchange there are resolved into 
bars of silver. 


Jotnt-Storck Bank Memoirs. 


THE LONDON JOINT-STOCK BANK. 


Tuts establishment was the second joint-stock bank formed in 
the metropolis. The success of the London and Westminster 
Bank showed very clearly that the public appreciated the prin- 
ciple on which it was conducted; and there being evidently room 
for another bank of a similar character, little difficulty was expe- 
rienced in commencing the new establishment. Its great success 
has proved the correctness of the anticipations formed by those 
who originated it, and also the excellence of the management 
which has produced such results. 

The principal events in the history of the London Joint-Stock 
Bank are given chronologically in the last edition of Mr. Gilbart’s 
‘Treatise on Banking, and we are indebted to that work for the 
particulars for this memoir. 


The Bank was formed in the year 1836. That year was one of 
great excitement in favour of the principle of joint-stock banking 
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both in London and in the country. The shares of the new bank 
were readily taken by a very respectable proprietary, most of whom 
were resident in London. ‘The bank had also from its commence- 
ment the advantage of an influential commercial directory. A new 
feature in London banking was announced. The bank agreed to 
allow interest at 2 per cent. on the minimum balance of a current 
account. At the end of each month interest was allowed on the 
lowest balance that had appeared to the party’s credit at the close 
of any day during the month. Previous to the commencement of 
business, the bank engaged as manager Mr. George Pollard, who 
had for many years been in the private bank of Williams, Deacon 
and Co. 

The capital of the bank was fixed at £3,000,000, divided into 
60,000 shares of £50 each. 

The bank was opened on the 21st of November, 1836, at temporary 
offices in Coleman-street. The shares subscribed for, and upon which 
the deposit of £2 per share had been paid, then exceeded 30,000. 
Soon afterwards the bank removed to their present premises in 
Prince’s-street. 

The first annual meeting of the proprietors was held on the 13th 
of December, 1837, at the bank premises in Prince’s-street. The 
number of shares on which the £2 deposit and the first call of £5 per 
share had been paid was then 31,080, making a paid-up capital of 
£217,560. Upon this capital a dividend was declared at the rate 
of 4 per cent., and £2,932 Os. 9d. carried to “ the Guarantee 
Fund.” 

In the year 1838, the Directors made a call of £3 a share, payable 
the 21st of May, 1838, which increased the paid-up capital to £10 a 
share. And in this year the dividend was raised to 5 per cent. 

At the meeting in June, 1839, the directors stated that the deed of 
settlement required all the effects of the bank to be taken strictly at 
the market value of the day on which the accounts are made up. The 
half-year’s profits were consequently lower, from the exchequer bills 
held by the bank being valued at their then low price in the market. 

It was resolved at this meeting that the time of balancing the books 
of the company be in future the 30th day of June and the 31st day of 
December in each year, instead of the 20th day of May and the 20th 
day of November; and that the half-yearly meetings of the company 
be in future held in the months of January and July. 

At the general meeting held on the 11th of January, 1840, the 
directors announced their intention to issue 12,432 of the reserved 
shares, in the proportion of two to every five held by each share- 
holder. ‘The shares were issued at £1 premium, and these premiums 
were added to the guarantee fund. At the meeting on the 11th of 
July, 1840, the report stated that out of these 12,432 shares, 12,254 
had been claimed, and the remaining 178 had been sold on account of 
the bank at a premium of £3 each. The report further stated, that 
“the manager, Mr. Pollard, having claimed for his nominees the 1,000 
shares at par to which they were entitled by his agreement when 
originally engaged, the same have been issued to them, which increases 
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the number of paid-up shares entitled to participate in the present 
dividend to 32,080.” 

In the latter end of the year 1840, Messrs. Wright and Co., a 
very old banking house, having many connexions among the Roman 
Catholics, stopped payment. ‘The London Joint-Stock Bank deter- 
mined to open a branch at the West-end of London, and appointed 
two of Mr. Wright’s partners to be their managers. 

The directors made the following announcement of this event to 
the shareholders at the meeting held the 13th of January, 1841 :— 

‘“‘ Circumstances having occurred which appeared to present a 
favourable opportunity to establish another joint-stock bank in the 
western part of the metropolis, the directors resolved to open a branch 
of this bank in the premises recently occupied by Messrs. Wright 
and Co., No. 6, Henrietta-street, Covent-garden. 

“ Business was commenced at the branch in question, which is 
called ‘The Western Branch of the London Joint-Stock Bank,’ on 
Saturday the 5th ultimo, and the directors have every reason to expect 
that it will materially contribute to the prosperity of this establish- 
ment.” 

At the same meeting the directors announced their intention to 
issue the remainder of their shares :-— 

“Qn reference to the statement of assets and liabilities, the pro- 
prietors will perceive that the number of shares has been increased, 
by the issue of reserved shares during the past year, to 44,512; and 
the directors are of opinion that the time has now arrived when it is 
expedient to complete the number originally contemplated, by the 
issue of the remainder, which they have accordingly resolved to do. 

“ As the directors have learned, with much satisfaction, that the 
principle adopted on the former occasion was very generally approved 
of, they have decided, in the present instance, to follow the same plan, 
as nearly as possible, by issuing at a premium of £1 each, one for 
every three shares held by the present proprietors, and by dividing 
the payment for the shares into four instalments of £2 10s. each, 
payable on the 15th of April, 31st of May, 29th of July, and 15th of 
September next. The premium to be received on the said shares will 
again be carried to the credit of the guarantee fund. 

“There will then remain to complete the number of 60,000 shares 
the small excess of 651, which will be disposed of by the directors to 
the best advantage for the benefit of the bank.” 

At the meeting in July the directors stated that, having been 
unable to agree with the assignees of Messrs. Wright and Co. upon 
terms for the purchase of the premises in Henrietta-street, and the 
opportunity offering of obtaining the premises that had recently been 
occupied by Messrs. Hammersley and Co. (who had also failed) in 
Pall Mall, the directors determined upon removing the business of 
their Western Branch to the latter house. The house in Henrietta- 
street was taken by the Commercial Bank of London, who then 
opened a Western Branch. 

At the general meeting held on the 12th of January, 1842, the 
directors announced that the instalments on the last issue of shares 
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having been received, the paid-up capital was £589,700; and as they 
considered it desirable to complete the issue of the whole 60,000 
shares, they intended to dispose of the remaining 1,030 to the public. 
These shares were afterwards sold at a premium of £3,025 12s. 6d., 
which amount was added to the guarantee fund. 

At this meeting the dividend was raised to 6 per cent., at which 
rate it has since remained. 

At the July meeting in 1843, the directors announced that, in 
consequence of the abundance of money and the low rate of interest, 
the profits were only £12,183 17s. 5d., and they had recourse to the 
guarantee fund for a sum equal to pay the usual half-yearly dividend, 
at the rate of 6 per cent. per annum—£5,817 2s. 7d. 

In January, 1844, the directors took £1,529 3s. 4d. from the 
guarantee fund, to make up the amount of the usual dividend. 

At the meeting held in July, 1844, the directors announced a 
change in their allowance of interest on current accounts. They had 
come to a resolution in February last, “that on and after the Ist of 
March, the interest allowed by the bank to customers on their mini- 
mum balance be 1 per cent., except on accounts the monthly minimum 
balance of which on the average of the half-year shall be under two 
hundred pounds.” £1,959 12s. 10d. was taken from the reserved 
fund to make up the half-yearly dividend. 

In January, 1847, the directors announced the following plan for 
the future regulation of the guarantee fund :— 

“In meeting the shareholders at the usual period, the directors have 
satisfaction in laying before them accounts which show that during 
the last six months the bank has realized a net profit of £31,580 17s. 

“The question how this profit ought to be appropriated has neces- 
sarily brought under the serious consideration of the directors the 
present state of the guarantee fund, and the amount to which it should 
attain in order to carry out fairly the design for which it was insti- 
tuted. And the result of their deliberations has been a resolution 
that it will not be expedient that it should at present exceed £120,000, 
except by the accumulation of its own interest, and such sums as may 
be too small to apply toa bonus. But that at the end of each year, 
in addition to the dividend of 6 per cent., the surplus profit should 
be divided among the shareholders, provided such surplus amount 
to 2s. per share in the capital of the company, otherwise that it should 
be added to the guarantee fund. 

“In accordance with this decision, the board will have on this 
occasion the pleasure of paying to the shareholders a bonus of 2s. per 
share, in addition to the usual dividend, and the guarantee fund will 
then amount to £120,117 14s. 3d.” 

In January, 1848, the directors declared a bonus of 7s. 6d. a share, 
in addition to the usual dividend of 6 per cent.; after sustaining a 
loss of £6,000 by the defalcation of one of their clerks on the esta- 
blishment of the Western Branch. 

In January, 1849, the directors declared a bonus of 7s. a share, in 
addition to the usual dividend of 6 per cent. 

In July, 1849, the directors’ report stated that the profit for the 
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half-year ending the 30th June, was £33,433 14s. 1d., out of which 
£18,000 being taken for a dividend at the rate of 6 per cent. per 
annum, left the sum of £15,033 14s. 1d. undivided profit to be dis- 
posed of at the end of the year. 


The last report of the bank will be found in our August 
number, p. 460. 


A StaTEMENT of the Paid-up Capital, Profits, Dividend, and Surplus Fund, 
of the Lonvon Joint-Stock Bank, on the 31st December in each year. 














Date. ae Profits of the Year. | Amount of Dividend.| Surplus Fund. 
Capital. 
£ ££... & &i . & a £.2#& 
1837 217,560 11,634 8 9| 8,702 8 0 2,932 0 9 
1838 310,800 21,243 12 6 13,209 0 0 10,966 13 4 
1839 310,800 27,068 610)! 17,285 11 3 20,749 8 10 
1840 445,120 47,922 3 10*| 19,148 0 O 49,523 12 8 
1841 589,700 61,027 5 4t 28,819 0 0 81,731 18 0 
1842 600,000 48,671 19 2t; 36,000 0 0 94,403 17 2 
1843 600,000 31,420 16 6 36,000 0 0O 89,824 13 8 
1844 600,000 37,041 14 4 36,000 0 0 90,856 8 0 
1845 600,000 41,440 14 6| 36,000 0 0 96,297 2 6 
1846 600,000 65,820 11 9)| 36,000 0 0 120,117 14 3 
(Bonus) oe ae | 6,000 0 0 _— 
1847 600,000 62,131 7 4); 36,000 0 0 193.759 1 7 
(Bonus) no - | 22,500 0 0 ~~ ‘ 
1848 | 600,000 62,005 18 11§} 36,000 0 0 "= 
(Bonus)| i | 21,000 0 os| 128.765 0 6 
— 600,000 | 517,428 19 9 | 388,663 19 3 128,765 0 6 
| 











* This sum includes £12,778 8s. 9d. received from premiums on shares sold. 
“ 14,466 Os. Od. ditto ditto. 
a 3,025 12s. 6d. ditto ditto. 
§ These annual amounts of profits include the sums applied as interest of 
the surplus fund. 


The following is the prospectus of the London Joint-Stock 
Bank issued during the present year. 


THE LONDON JOINT-STOCK BANK. 
Head Ofice——Princes Street, Mansion House. 
Western Branch.—69, Pati MA... 
Capital, £3,000,000 in 60,000 Shares of £50 each. 
The business of the bank is conducted on the following principles :— 
Accounts of parties, properly introduced, are received agreeably to the pre- 


sent custom of London bankers, with this advantage, that interest is allowed 
on current accounts kept at the Head Office. 

Interest at the rate of £1 per cent. per annum will be allowed on the 
smallest balance which may appear to the credit of each account, kept at the 
Head Office, at the close of any day during the preceding month; provided 
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the monthly minimum balance, on the average of the half-year, shall not be 
under £200. : 

Sums of money received on deposit, at such rate of interest, and for such 
periods as may be agreed upon, reference being had to the state of the money 
market ; and, if required, bills or promissory notes, at not less than six months’ 
date, will be delivered to depositors, in lieu of receipts, for sums of not less 
than £100. 

The agency of joint-stock, and other country and foreign banks, undertaken 
on such terms as may be agreed upon. 

Investments in, and sales of, all descriptions of British and foreign securi- 
ties, bullion, specie, &c., effected, dividends received, and every other descrip- 
tion of banking business and money agency transacted. 

The board of directors meet weekly, when a full statement of the affairs of 
the bank is laid before them. 

Circular letters of credit granted on the Continent, and on the chief com- 
mercial towns of the world. 

January 18th, 1849. 








? 
STATISTICS OF PAWNBROKING AND MONTS DE PIETE. 


From a paper read at the recent meeting of the British Association, 
by Professor Hancock, we take the following interesting particulars 
respecting the rate of interest paid by the poorer classes for loans from 
pawnbrokers, and the alleged cause of failure of the Monts de Piété in 
Ireland. Professor Hancock said that in the course of investiga- 
tion into the condition of the poorer classes in Ireland, his attention 
was directed to the state of the trade of lending money amongst 
them. He found that whilst the large farmers resorted to regular 
banks to make deposits and obtain loans, there were no banks esta- 
blished by private enterprise for the smaller farmers and the labourers. 
They were forced to carry their deposits to charitable savings’ 
banks, and obtain their loans from charitable loan funds at 94 per 
cent., or else resort to local usurers at from 25 to 100 per cent. An 
inquiry then naturally suggested itself as to the cause of this differ- 
ence. Why had private enterprise not done for the poor what it 
had done for the rich? The common theory which ascribed the 
rate of interest charged to the poor to a want of capital was mani- 
festly fallacious, for such a cause would raise the rate of the interest 
to the rich as well as to the poor. The cause of the phenomena 
to be explained must be something peculiar to loans of small 
sums, and especially to loans to small farmers. Such a cause soon 
appeared from an examination of the state of the usury laws. For in 
all the recent suspensions of the usury laws, contracts for loans under 
£10, or on the security of land, were left under their operation, so 
that it is illegal to charge more than 6 per cent. on such loans. Now 
it is manifest that a man who lends on the mere credit of the borrower, 
runs a greater risk than he who lends on the deposit of an article of 
the full value of the loan and interest. Yet, according to law, the 
rate of interest allowed to pawnbrokers, in the latter case, is always 
more than four times, and for some sums more than ten times, the 
rate allowed in the former case. ‘Thus the rate of interest fixed by 
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statute for pawnbrokers in Ireland is $d. per calendar month for every 
2s. in lieu of all interest, warehouse-room, and expense of safe-keeping. 
But $d. a month is 6d. a-year, and 6d. a-year on 2s. is 25 per cent. 
Thus pawnbrokers’ interest is allowed to be above 25 per cent. per 
annum for all sums under £10. But the month in which the loan is 
redeemed is to be added, if more than three days have elapsed. 

Again, any money above ls. bears the interest of 2s., and above 2s. 
the interest of 4s., and so on. Besides this, there is a charge allowed 
for duplicates, of 1d. if the loan be not above 10s.; 2d. if above 10s. 
and not above 40s.; and 4d. if above 40s. The period for which 
goods are usually pawned may be estimated from the time when the 
pawnbroker is allowed to sell the pledges—viz., not above 20s. six 
months, above 20s. and not above 40s. nine’months, above 40s. a 
year. ‘Taking the halves of these respective periods he had calculated 
the rate of interest which pawnbrokers are allowed by law to charge 
for the following sums :-— 


s. d. Ireland. Eng. & Scot. Difference. 

For 1 1 ee 85 per cent. 46 per cent. 39 per cent. 
or? « 71 ea 43s, . 
» 1 3 66s, 40» 26» 
” 1 4 62 3) 374 ” 243 ” 
» 1 8 50 ” 30 ” 20 ” 
”» 2 0 41 > 25 ” 16 ” 
ee a oe 64 —Cis = ss 40 ,, 
” 2 6 oe 53 ” 20 ” 33 ” 


Now, when there are 447 pawnbrokers in Ireland, lending about 
£2,000,000 on 14,000,000 tickets—in other words, on loans on an 
average less than 3s., at a rate of interest, consequently, on an average 
exceeding 41 per cent.—can there be anything more absurd than to 
enact that it shall be illegal to charge more than 6 per cent. on loans 
under £10 without pawns, and to call any person who charges above 
that rate an extortioner, and cruel and hard-hearted? Some persons 
have alleged that the rates of interest which pawnbrokers are allowed 
to charge are exorbitant. If this statement be true, the best remedy 
would be to leave the trade in money perfectly free, and then the 
competition of money-lenders would reduce the rate of discount, 
whether on deposits or on personal security, to the lowest possible 
amount. But there are two circumstances which indicate that this 
rate is not so excessive as it seems to be :—First, the effects produced 
by the lower scale allowed to be charged in England and Scotland ; 
secondly, the failure of the Monts de Piété establishment in Ireland, 
for the purpose of lending on pawns on more favourable terms than 
pawnbrokers. In England and Scotland the pawnbrokers are not 
allowed to charge more than $d. per calendar month for any sum 
under 2s. 6d., without any charge for the ticket. This makes the rate 
per cent. for the sums under 2s. 6d. from 20 to 40 per cent. lower 
than the rate allowed to be charged in Ireland. 

The consequence of the restrictions in England and Scotland is, that 
the regular pawnbrokers refuse the great majority of pawns under 
2s. 6d., comprising, we have seen, the largest class of Irish pawns. 
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The demand for such loans, however, has created a set of unlicensed 
pawnbrokers, who systematically violate the law, and who are called 
in London ‘ dollyshop-keepers,’ and in Glasgow ‘wee pawns.’ The 
trade carried on by these parties is limited by the odium attending 
their operations; the poor are consequently charged much higher sums 
than they would be if there was free competition. It may be interesting 
to notice the manner in which these parties evade the law. The 
‘dollyshop-keepers’ nominally purchase the article from the borrower, 
with a tacit agreement that, if the latter come back in a month, or 
six weeks at farthest, he will get back his goods on paying the 
sum lent and a bonus. He had been informed by an intelligent 
gentleman, who inquired into the matter, that there are in London 
more ‘dollyshop-keepers’ than regular pawnbrokers. He estimated 
the former at 500, and the latter at 400. He was informed by the 
same authority, that in Glasgow the trade carried on by the ‘wee 
pawns’ exceeds, by one-half, the entire trade transacted by all the 
licensed pawnbrokers, their number being 1,500. 

Some further information on this subject is contained in a paper read 
before the Statistical Section of the British Association, at the meeting 
at Glasgow, by Mr. H. J. Porter :—“ There exists in Glasgow a system 
of pawning quite new to me,’ he says, “ and I believe wholly un- 
known in Ireland. These are called wee, or little pawns. Iregret to 
say that the evils of the system are neither wee nor little. The 
supposed advantages or inducements to pawn at these dealers, are as 
follows :—1. They give money on articles of less value than the 
licensed pawnbrokers will receive. 2. They give about 2s. 6d. on 
articles which, at licensed pawnbrokers, will produce but 2s. ; this is 
25 per cent. more on the deposits. 3. They are open earlier and 
later than the usual pawnbrokers. 4. There is one of these houses 
opened on the Sabbath, both for pawning and releasing, which 
is kept by a Jew in Gibson’s Wynd, or Princes-street. The 
manifest disadvantages are:—1l. That they give no tickets, and 
consequently there is no security. ‘They pretend to effect a purchase 
of the article, and although the poor person is under the impression 
that the article is still their own, yet in cases of dispute which come 
before the police authorities, these illegal pawnbrokers almost invari- 
ably contrive to prove that there has been a bona fide purchase and 
sale of the article. 2. The time for redeeming these pawns is one 
month, instead of one year. 3. The interest charged is 1d. per week 
for 1s., or at the rate of 4334 per cent.’per annum!” Now it is very 
remarkable that it never occurred to Mr. Porter to inquire why the 
‘wee pawns’ existed in Scotland and not in Ireland. Had he done 
so, he would have readily discovered that their existence in Scotland 
arose entirely from the state of the law there. The discovery would 
have shown him that both the advantages and disadvantages of wee 
pawns are the offspring of restrictive legislation. As to the alleged 
advantages :—lIst. They give money on articles of less value than the 
licensed pawnbrokers will receive, because the law does not allow the 
licensed pawnbroker in Scotland to charge on very small sums a rate 
of interest that will remunerate him, the rate being from 20 to 40 per 
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cent. lower than what is allowed to be charged in Ireland. 2nd. They 
give about 2s. 6d. on articles which at licensed pawnbrokers’ will 
produce but 2s. This arises from the Act of Parliament providing a 
scale of remuneration for pawnbrokers which increases as the sum 
lent diminishes ; thus, a pawnbroker in Scotland lends on an article 
2s. 6d., he makes only 20 per cent. ; 2s. 1d., 24 per cent.; 2s., 25 per 
cent.; 1s. 8d., 30 per cent.; ls. 4d., 37$ per cent.; 1s. 3d., 40 per 
cent.; 1s. 2d., 43 per cent.; 1s. 1d., 46 per cent. It is his interest, 
therefore, to lend as small a sum as possible on each article. He would 
lose 5 per cent. if he advanced 2s. 6d. instead of 2s. on an article. 
As to the third alleged advantage, that the wee pawns are open earlier 
and later than the usual pawnbrokers. This arises entirely from the 
Act of Parliament which limits the hours of opening and closing 
pawn-offices. He had not looked what these limits are in England 
and Scotland ; but in Ireland the taking of a pawn before ten or after 
seven o'clock from March to September, and before ten or after four 
o'clock from September till March, renders the pawnbroker liable to a 
penalty of 40s. In the same way, if a Jew opened a licensed pawn- 
oflice on Sunday, he would be liable to a penalty. It is not easy to 
perceive the policy of limiting the hours of pawnbrokers carrying on 
their business: the effect in Scotland is, as we see, to throw the busi- 
ness into the hands of irregular traders. Again, as to the alleged dis- 
advantages. The wee pawns give no tickets, because the law inflicts 
a penalty on parties giving tickets who charge the rate of interest 
they charge. They are forced in like manner to pretend a sale, 
because if they received on pawn they would be liable to a penalty for 
charging the rate of interest they do charge. 2nd. The time for re- 
deeming in the wee pawns is a month and not a year, because the 
loans being in very small sums, at a very high rate of interest, on 
articles taken very near their full value, the pawnbroker would lose 
if he held them for any time. The third disadvantage, that the wee 
pawns charge 4334 per cent. per annum, affords one of the strongest 
arguments against the restriction which causes their existence, and, 
indeed, against usury laws in general. Thus the legislative attempt 
to prevent the poor being charged more than from 20 to 40 per cent. 
produces as a result, that the regular pawnbrokers do not lend small 
sums to them at all, and they have to borrow from wee pawns at 433 
per cent., whilst in Ireland, where pawnbrokers are allowed to charge 
from 40 to 80 per cent. on similar sums, wee pawns have no exist- 
ence. There is another restriction on the trade of pawnbroking, 
namely, the sum of £10 to which the loans are limited. This forces 
the pawnbroker to adopt different methods of lending sums above 
that amount. 

These methods are attended with inconvenience and risk, which 
impose a proportionate burden on the borrower. “ ‘The obvious remedy,” 
says Mr. Hancock, “ for the wee pawns, dollyshops, and other evils con- 
nected with the trade of pawnbroking, is to leave that trade perfectly 
free. Let the borrower and lender make their own bargains. Let the 
law not interfere except to enforce bond fide contracts, and to 
protect against fraud. As to Monts de Pi¢té, the first was established 
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at Rome by Padre Giovanni Calvo, a Franciscan of the Order of 
Minorites, about 1541, for lending money not above thirty crowns, 
or about £6 British. The rate of interest charged was only £2 per 
cent. ; the capital arising from charitable contributions or deposits for 
safety without interest. At Leghorn the Monti di Pieta is supported 
by a tax from every Tuscan vessel, and also from the deposits free of 
interest which all persons acting as sureties for public officers are 
obliged to lodge. At Paris the Monts de Piété, like many other insti- 
tutions in France, are under government control—the rate of interest 
charged is 94 per cent. But it does not appear what the law is 
respecting other parties entering into the trade. Such being a sketch 
of the history in foreign countries, we come to their introduction into 
Ireland. The first of them in Ireland was established at Limerick by 
Mr. Barrington. The success of that institution was relied on by 
Mr. Porter, in 1840, as the ‘strongest argument in favour of their 
general adoption. Thus he says, I can state with confidence that 
‘that institution is succeeding beyond the most sanguine expectations 
of its benevolent founder.’ The principle on which the Limerick 
Mont de Piété was conducted, was to lend on much lower terms than 
the ordinary pawnbrokers. Thus the manager says—‘I have taken 
six weeks of the business of our establishment, and there were released 
a total of 1,095, giving an average of 182 pawns released each week. 
If they were released in any other office, the annual interest on them 
would be £59 3s., in our office it is only £19 17s. 2d.; therefore we 
save that description of borrower £49 5s. 10d. a year upon 3s. loans 
only. On the 12th of May, 1838, we released £174 19s. 7d. money 
lent, and our interest was £7 15s. 2d., the pawnbroker’s interest on 
that sum (including 1d. tickets) would have been £17 1s. 11d., so that 
the saving effected in one day to the poor was £9 6s. 9d.’ Such was 
the very promising outset of the Limerick Mont de Piété, but what 
was the result? The losses of the institution became so great that it 
was abandoned in a few years. 

“In 1841, the first year when the accounts were kept separate from 
the loan funds, there were eight Monts de Piété in Ireland. In seven 
of these institutions the operations led to a loss, and in only one was 
there a net profit; but this would convey a very inadequate idea of 
the proportion of profit and loss, for the loss on the seven institutions 
amounted to £5,348 3s. 4d., whilst the profit on the one was only 
£8 8s. 5d. An explanation of this loss is attempted by showing that, 
in one case, there was an outlay of £110 9s. 8d. in law costs; in 
another, £1,243 17s. for outfit and lease of premises; and in another, 
£2,534 15s. 1d. for outlay on buildings; but even deducting these 
sums, the loss will be upwards of £1,500 against a gain of £8. The 
losses of these institutions produced the very natural result, that some 
of them were discontinued. Thus we find that before 1844, Limerick, 
Cork, and Dungannon Monts de Piéte, those in which the loss had 
been greatest in 1841, had ceased their operations. I may observe 
that the annual return shows no profit from the Monts de Piété appli- 
cable to charity either in 1842 or 1843. In 1844, of the remaining 
five Monts de Picté, we find no account from one; three are returned 
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as having been profitable, viz., Tandragee, Portadown, and Lismore; 
whilst Newcastle sustained a loss of £6. But in 1846, three out of 
the five Monts de Piété sustained a loss, so that two more gave up 
business; and the only institutions carried on in 1847 were those of 
Newcastle, Portadown, and Tandragee. Let us examine the profit and 
loss of these institutions for seven years. In Newcastle, the losses in 
four years were £99, £5, £6, and £70; and the gains in three years 
£8, £5, and £2; leaving £180 loss against £15 gain. Such was 
the result of lending £2,000. In Portadown, one of Mr. Porter’s 
institutions lost, in three years, £45, £8, and 5s. 11d.; and gained, in 
two years, £24 and £6; giving a loss of £53. 5s. 11d. against £30 gain. 
The whole investigation of the facts with regard to pawnbroking, 
dollyshops, wee pawns, and Monts de Pieté, teaches one important 
lesson—the folly of legislating on different principles for the poor and 
rich. The real remedy for the evils which Mr. Porter vainly at- 
tempted to cure by charitable interference, is to establish the same 
freedom in lending small sums that has for some years existed with 
regard to large sums. The defenders of the present state of the 
Usury Laws can be reduced to a complete dilemma. For how stands 
the case ? The merchants applied to Parliament for a suspension of 
the Usury Laws, on the ground that these laws, instead of keeping 
down the rate of interest when any commercial crisis tended to raise 
it above the legal rate, really raised it much higher than it would have 
risen, compelling them to pay £20 or £30 per cent. where they need 
only have paid £8 or £10 per cent. Now, if this reasoning be correct, 
as all economists of the present day admit it to be, can anything be 
more cruel than to expose the poor to the evils from which rich mer- 
chants have been relieved? But if the economists are mistaken, and 
the reasoning of the merchants unfounded, why is the suspension of 
the Usury Laws not repealed ? Why are pawubrokers and charitable 
loan funds allowed to violate the spirit of the Usury Laws by charging 
far beyond the legal rate of interest on loans to the poor? In the 
commercial crisis of 1847, whilst the Prime Minister advised the 
Bank directors not to charge less than 8 per cent. on loans on approved 
security to the rich merchants of London, the law made it illegal for 
any one to lend small sums to poor farmers, to help them through the 
same crisis, at a higher rate than 6 per cent. How were they to get 
money at 6 per cent. when the market rate of interest in London was 
8 per cent.? When merchants were allowed to borrow at 8 per cent., 
why should farmers and the poor be prohibited’ from borrowing at 
the same rate ?” 


[We cannot coincide in the conclusions drawn by Professor Han- 
cock from the facts above quoted. We believe that the repeal of the 
usury laws has inflicted a very serious evil on the commercial com- 
munity, for the benefit of extortioners, who are now able to carry on 
their nefarious business under the protection of the law, whereas, 
while the usury laws were in force, they acted against them at their 
peril. It is quite a mistake to place the borrower of £10 and the 
borrower of £10,000 on the same footing. The first is the prey of 
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the usurer ; the latter can go to the Bank of England, if he pleases, 
for his loan. The subject, liowever, is too important to be discussed 
in a paragraph, but we shall shortly return to it, for the purpose of 
showing the importance of a modified usury law for the protection of 


the commercial public.—Eb. B. M.] 








Banking and Commercial Lav. 


—_———- 


THE NEW BANKRUPTCY ACT. 
12 & 13 Vicr. c. 106. 


AN ACT TO AMEND AND CONSOLIDATE THE LAWS RELATING TO BANKRUPTS 
PASSED Ist AUGUST, 1849. 


The importance of this Act to commercial men induces us to give the 
following very full digest of its several provisions. 


ReciTInG that it is expedient to amend and consolidate the laws relating to Bank- 


rupts :— 
1. General Provisions. 

Sec. 1.—Repeals existing acts relating to 
bankruptcy, so far as they are inconsistent 
with this act. 

Sec. 2.—Short title of this act.—‘‘ The 
Bankrupt Law Consolidation Act.’’ 

Sec. 3.—That this act shall not extend to 
Scotland or Ireland, except where otherwise 
expressly provided. 

Sec. 4.—This act to commence 11th Oc- 
tober, 1849; Fiat abolished, and all proce- 
dure to obtain adjudication of bankruptcy, &c. 
to be under the provisions of this act. Every 
fiat in bankruptcy, and petition for arrange- 
ment with creditors depending at the com- 
mencement of this act, shall be proceeded 
in and brought to a conclusion under the 
provisions of this act; and Joint Stock Com- 
panies winding-up act, 1848, not to be affected 
by this act. 

Sec. 5.—In construing former acts, &c. 
with reference to petition for adjudication 
under this act, the fiat shall be deemed to have 
issued at the time of filing petition. 


2. Constitution of the Court, &c. 


Src. 6.—The Court of Bankruptcy con- 
tinued for the purposes of this act, and to 
continue a court of record, &c. 

Sec. 7.—The number of commissioners 
acting in London to be reduced to four. 





Sec. 8.—The commissioners may make 
rules for the better carrying this act into exe- 
cution, subject to Lord Chancellor’s approval. 

Szc. 9.—That the limit and extent of the 
district of the Court of Bankruptcy acting in 
London shall be and remain the limit and 
extent of such district at the time of the pass- 
ing of this act, and the limit and extent of 
the districts of the courts acting in the coun- 
try respectively, shall be the limit and extent 
of such districts respectively. 

Sec. 10.—That the court shall sit for the 
despatch of business daily throughout the 
year, (Sunday, Christmas Day, Good Friday, 
Monday and Tuesday in Easter Week, and 
days appointed for public fast or thanksgiving, 
excepted); and in London, and in each dis- 
trict in the country, the commissioners of the 
court, or such of them as occasion may re- 
quire, shall attend for that purpose : Provided 
always, that in each district in the country in 
which there is only one commissioner of the 
court, such commissioner, or, in his absence 
from illness or other reasonable cause, the 
registrar of the court in such district, shall so 
attend: Provided also, that during the time 
appointed by order of the Lord Chancellor 
for vacations in the several offices of the High 
Court of Chancery, the commissioners of the 
court in London and in the several districts 
ip the country respectivel shall have full 
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power and authority to regulate the sittings of 
the court, and appoint the attendance of such 
of them as vacation commissioner or commis- 
sioners for that purpose, as shall appear fit 
and necessary for the due administration of 
justice in the said court. 

Sec. 11.—Lord Chancellor may from time 
to time attach the commissioners and registrars 
acting in the country to such districts as he shall 
think fit, and, whenever it shall appear to him 
to be expedient, may order any commissioner 
acting for any district, whether in town or coun- 
try, to hold sittings at such places within hisdis- 
trict as the Lord Chancellor may think fit, 
and may give all necessary directions in that 
behalf. 


3. Jurisdiction, Primary and Appellate. 


Sec. 12.—That the court, in the exercise 
of its primary jurisdiction by virtue of this 
act, shall have superintendence and control 
in all matters of bankruptcy, subject in all 
cases to an appeal to such one of the Vice 
Chancellors of the High Court of Chancery as 
the Lord Chancellor shall from time to time 
be pleased to appoint to sit in bankruptcy : 


‘ Provided always, that if no such appeal shall 


be entered within twenty-one days from the 
date of any decision or order of the court, 
and be thereafter duly prosecuted, every such 
decision or order shall be final. 

Sec. 13.—The Vice Chancellor sitting in 
bankruptcy to be a court of record, &c. 

Sec. 14.—Appeals to be brought on by 
petition, motion, or special case. 

Sec. 15.—The Vice Chancellor may direct 
question of fact to be decided by a jury, and 
new trial may be moved for. 

Sec. 16.—The decisions, &c. of Vice Chan- 
cellor to be subject to appeal to the Lord 
Chancellor in certain cases. 

Sec. 17.—Appeals, &c. to be entered in 
office of chief registrar, &c. 

Sec. 18.—Appeal to the House of Lords 
permitted if the Lord Chancellor shall in any 
case deem any matter of law or equity brought 
before him by way of appeal, to be of sufficient 
difficulty or importance to require the decision 
of the House of Lords. 

Sec. 19.—The Lord Chancellor, during ill- 
ness of any commissioner, may direct another 
commissioner to act. 

Sec. 20.—During vacation, or absence of 
senior commissioner, any commissioner acting 
in London may act for him. 

Sec. 21.—The courts are to be auxiliary 
to each other for proof of debts and taking 

examinations. 


Sec. 22.—All power of commissioners 


tamed in fiats issued’on or prior to 11th 
November, 1842, to cease, and fiats to be re- 
moved into court. 

Src. 23.—All proceedings in the country 
to be transmitted to chief registrar. 
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Sec. 24.—Every warrant issued by the 
court shall be under the seal of the court and 
the hand of one of the commissioners. 

Sec. 25.—-Records, proceedings, &c. to be 
sealed. 

4. Of the Registrars. 


Sec. 26.—Number of registrars acting in 
London to be reduced to four. 

Sec. 27.—In case of illness, &c. of com- 
missioner, registrar may act for him, &c. ex- 
cept in certain cases. 

Sec. 28.—The court may direct registrar to 
take proof of debts, &c. 

Src. 29.—The chief registrar to provide 
official seals. 

Src. 30.—The registrars may act for each 
other, &c. 

5. Of the Accountant. 


Sec. 31.—The accountant in bankruptcy 
shall superintend and control the care and 
management of the funds belonging to bank- 
rupts’ estates; and the salary of the accountant 
shall be in lieu of all fees and emoluments 
whatsoever. 

Sec. 32.—All monies and securities which 
at the commencement of this act may be stand- 
ing in the books of the Bank of England in the 
name of the accountant in bankruptcy, shall be 
transferred and carried to an account to be 
opened therein, and intituled ‘‘ The Chief 
Registrar’s Account. 

Sec. 33.—Accounts kept at the Bank of 
England called ‘‘ The Bankruptcy Fund Ac- 
count’’ and ‘‘ Chief Registrar’s Account,’’ to 
be subject to the Orders of the Lord Chan- 
cellor. 

Sec. 34.—Public securities may be pur- 
chased by accountant. 

Sec. 35.—Lord Chancellor may order secu- 
rities purchased to be sold in certain cases. 

Sec. 36.—Returns to parliament to be made 
by accountant. 

6. Of the Master. 
Sec. 37.—Defines the duties of the master. 
7. Of the Official Assignees. 


Sec. 38.—Official assignees are to give se- 
curity, &c. 

Sec. 39.—Defines their duty. 

Sec. 40.—Official assignees are to act as 
sole assignee till creditors’ assignees chosen, 
and may sell or otherwise dispose of property 
of a perishable nature, &c., but not to inter- 
fere with creditors’ assignees in appointment, 
&c., of solicitor, &c. 

Sec. 41.—Official assignee not personally 
liable for acts done in execution of his duty. 

Sec. 42.—Court may appoint another offi- 


| cial assignee on death, &c. 


Sec. 43.—The court may appoint an official 
assignee to act with the existing assignees, if 
any, under any fiat which has been or may be 
removed into court. 
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Sec. 44.—The court may order such remu- 
neration to official assignee as may be just and 
reasonable. 

Sec. 45.—Returns by official assignee to be 
made annually, showing the particulars of 
every estate under his charge, and which shall 
not have been finally wound up, on the Thirty- 
first day of December in the preceding year. 
8. Of the Messengers. 


Sec. 46.—Number of messengers acting in 
London to be reduced to four. 
9. Officers. 
Sec. 47.—Officers of the court are to be 
exempt from sesving on juries, &c. 
10. Of Fees. 


Src. 48.—Every document enumerated in 
the schedule C. to this act annexed shall, in 
lieu of all fees thereupon, be printed or written 
upon vellum, parchment, or paper bearing 
the stamp duty set opposite to such documents 
respectively in such schedule, 

Sec. 49.—Monies received from stamps in 
bankruptcy—the commissioners of inland reve- 
nue to give the necessary directions, to keep 
separate accounts, &c., and to pay over monies 
so received to the Bank of England. 

Sec. 50.—Commissioners of inland revenue 
may appoint persons for sale and distribution 
of stamps in bankruptcy, and make allowance 
for spoiled stamps. 

Sec. 51.—Provisions of former acts relating 
to stamps to be applied to the stamps to be 
provided under this act. 

Sec. 52.—Documents in bankruptcy not to 
be received unless a stamp be impressed. 

Sec. 53.—Charge for office copies to be at 
the rate of three-halfpence per folio of 90 words. 

Sec. 54.—Payment of per centage by offi- 
cial assignees to be not less than one-eighth of 
a pound, and not exceeding five pounds per 
centum on the gross produce from time to 
time of any estate. 

Sec. 55.—If securities at any time insuffi- 
cient to answer the demands of any bankrupt, 
&c., the sum taken for the purposes of this act 
to be made good by parliament. 

ll. Of Salaries &c. 

Sec. 56.—Salaries of commissioners, offi- 
cers, &c., to be paid quarterly. 

Sec. 57.—Compensations and annuities 
under former acts continued. 

Sec. 58.—Monies paid to ‘‘ The Chief Re- 
gistrar’s Account’’ to be subject to certain 
orders heretofore made, and to such orders as 
may from time to time be made by Lord Chan- 
cellor, or by the commissioners trustees of the 
Court in Basinghall-street. 

Sec. 59.—Accounts for stationery, &c., to 
be audited, &c. 

12. Of the Buildings for holding the Court. 

Sec. 60.—Court of Bankruptcy in Basing- 
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Sec. 61.—Building to continue to be called 
“¢ The Court of Bankruptcy,” &c. 
Sec. 62.—Such building to be under the 
direction of London commissioners. 
Src. 63.—Lord Chancellor may order re- 
payment of sums advanced by treasury, for 
the purchase of such building; and ‘‘ The 
Chief Registrar’s Account’? to be thereafter 
subject to orders of trustees for expenses, &c. 
Sec. 64.—Buildings in which country courts 
are held to vest in the commissioners of such 
courts respectively. 


13. Of the Persons liable to become 
Bankrupts. 
Sec. 65.—That all alum-makers, apothe- 
caries, auctioneers, bankers, bleachers, brokers, 


carriers, cattle or sheep salesmen, coach pro- 
prietors, cowkeepers, dyers, fullers, keepers of 
inns, taverns, hotels, or coffee-houses, lime- 
burners, livery stable keepers, market gar. 
deners, millers, packers, printers, shipowners, 
shipwrights, victuallers, warehousemen, whar- 
fingers, persons using the trade or profession 
of a scrivener receiving other men’s monies or 
estates into their trust or custody, persons 
insuring ships or their freight or other matters 
against perils of the sea, and all persons using 
the trade of merchandize by way of bargain- 
ing, exchange, bartering, commission, consign- 
ment, or otherwise, in gross or by retail, and 
all persons who, either for themselves or as 
agents or factors for others, seek their living 
by buying and selling, or by buying and letting 
for hire, or by the workmanship of goods or 
commodities, shall be deemed traders liable to 
become bankrupt; provided that no farmer, 
grazier, common labourer, or workman for 
hire, receiver-general of the taxes, or member 
of or subscriber to any incorporated commer- 
cial or trading company established by charter 
or act of parliament, shall be deemed as such 
a trader liable to become bankrupt. 

Sec. 66.—If any such traders having pri- 
vilege of parliament shall commit any act of 
bankruptcy, he may be dealt with under this 
act in like manner as any other trader; but 
such person shall not be subject to be arrested 
or imprisoned during the time of such privi- 
lege, except in cases made felonies or misde- 
meanors by this act. 

14. Acts of Bankruptcy in general. 

Src. 67.—Departing the realm, absenting, 
beginning to keep house, yielding to prison, 
fraudulent outlawry, arrest, attachment, exe- 
cution, conveyance, surrender, gift, delivery, 
or transfer. 

Src. 68.—Conveyance of all a trader’s pro- 
perty not an act of -bankruptcy, unless 2 
petition for adjudication be filed within three 
months. 

Sec. 69.—Lying in prison and escaping out 
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Sec. 70.—Filing a declaration of insolvency 
in the office of the secretary of bankrupts, an 
act of bankruptcy. 

Sec. 71.—Compounding with petitioning 
creditor an act of bankruptcy, and the adjudi. 
tion may either be annulled or declared valid. 

Sec. 72.—Trader not paying, securing, or 
compounding for a judgment debt, upon which 
the plaintiff might sue out execution, within 
seven days after notice requiring payment, an 
act of bankruptcy. 

Sec. 73.—Trader disobeying order of a 
court of equity, &c. for payment of money, 
after service of peremptory order for payment 
on a certain day, an act of bankruptcy. 

Sec. 74.—Filing petition in Insolvent 
Debtors’ Court in England an act of bank- 
ruptcy. 

Sec. 75.—Filing petition in Insolvent 
Debtors’ Court in India an act of bankruptcy. 

Sec. 76.—Filing petition for arrangement 
between a trader debtor and his creditors an 
act of bankruptcy. 

Sec. 77.—Trader having privilege of par- 
liament, not paying or compounding to the 
satisfaction of the creditor, and entering ap- 
pearance to action within one month, an act of 
bankruptcy. 


15. Acts of Bankruptcy by non-payment 
after summons. 


Sec. 78.—Creditor making affidavit of his 
debt, in form specified in schedule F, and of 
his having given notice requiring immediate 
payment, &c. court may summon the trader. 

Sec. 79.—Upon the appearance of any such 
trader so summoned it shall be lawful for the 
court to require him to state whether or not 
he admits the demand of the creditor, or any 
and what part thereof, and if such trader shall 
admit such demand, or any part thereof, to 
reduce such admission into writing in the form 
contained in schedule I, annexed to this act; 
and such admission so reduced into writing 
such trader is hereby required to sign, and, 
being so signed, the same shall thereupon be 
filed in such court; and it shall also be lawful 
for the court to allow such trader upon his 
said appearance to make a deposition upon 
oath, in writing under his hand, to be filed in 
such court, in the form contained in schedule J, 
annexed to this act, that he verily believes he 
has a good defence upon the merits to such 
demand, or to some and what part thereof; 
and in such case it shall be lawful for the court 
at the same time to require such trader to 
enter into a bond, according to the form con- 
tained in the schedule K to this act annexed, 
in such sum and with such two sufficient sure- 
ties as the court shall approve of, to pay such 
sum or sums as shall be recovered, together 
with such costs as shall be given in any action 
which shall have been or shall be brought for 
the recovery of such demand, or of any part 





thereof in respect of which such deposition 
shall be made. 

Sec. 80.—Trader not attending summons, 
or refusing to admit the demand, &c. and not 
paying or compounding within a certain time, 
or giving bond for payment of the same if re- 
covered in an action, &c. with costs, to be an 
act of bankruptcy. 

Sec. 81.—Trader signing admission, and 
not paying, securing, or compounding, within 
a certain time, an act of bankruptcy. 

Sec. 82.—Trader admitting part only of a 
demand, &c. and the trader not paying, &c. 
the sum admitted, and as to residue not pay- 
ing the same, &c. or giving bond to pay the 
same if recovered in an action, with costs, an 
act of bankruptcy. 

Sec. 83.—If any such trader so summoned 
shall refuse to sign the admission in that be- 
half required, it shall be deemed, for the pur- 
poses of this Act, that every such trader there- 
by refuses to admit such demand: Provided 
always that it shall be lawful for the court, 
upon reasonable cause shown, to enlarge the 
time for calling upon such trader to state 
whether or not he admits such demand, or any 
part thereof, &c. 

Sec. 84.—Admission of debt signed else- 
where than in court, if attested by trader’s at- 
torney, to have the same force as an admission 
signed in court. 

Sec. 85.—Court may award costs to the 
creditor, or the trader summoned.. 

Sec. 86.—If creditor bring an action, and 
do not recover the amount sworn to in his affi- 
davit of debt, and if the affidavit be made for 
such amount without probable cause, the de- 
fendant in the action shall be entitled to costs. 


16. General provisions with respect to acts of 
bankruptcy. 

Sec. 87.—Notice of acts of bankruptcy to 
agents of corporate bodies sufficient. 

Sec. 88.—No person liable upon an act of 
bankruptcy committed more than twelve 
months before fiat, &c. 

17. Of procedure to obtain adjudication. 

Sec. 89.—Proceedings in bankruptcy to 
originate by petition to the court of bank- 
ruptcy without fiat, &c. 

Sec. 90.—Petition to be filed and prose- 
cuted in the court for the district in which the 
trader shall have resided or carried on business 
for six months next before petition, except 
upon special order. 

Src. 91.—The amount of the debt of any 
creditor petitioning for adjudication of bank- 
ruptcy shall be as follows: that is to say, the 
single debt of such creditor, or of two or more 
persons being partners, so petitioning, shall 
amount to fifty pounds or upwards, and the 
debt of two creditors so petitioning shall 
amount to seventy pounds or upwards, and 
the debt of three or more creditors so petition- 
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ing shall amount to one hundred pounds or 
upwards; and every person who has given 
credit to any trader upon valuable considera- 
tion for any sum payable at a certain time, 
which time shall not have arrived when such 
trader committed an act of bankruptcy, may 
so petition or join in petitioning, whether he 
shall have had any security in writing for such 
sum or not. 

Sec. 92.—Petition for adjudication may be 
made by the public officer of copartnerships 
duly authorized. 

Sec. 93.—A trader may petition for adjudi- 
cation of bankruptcy against himself. 

Sec. 94.—Petitions for adjudication are to 
be filed in the office of the chief registrar. 

Sec. 95.—Registrars to transmit copies of 
entries, adjudications, &c. to chief registrar. 

Sec. 96.—If adjudication be not obtained 
within three days after petition, any other cre- 
ditor may proceed on it. 

Src. 97.— Petitions may be presented 
against one or more partners in a firm; and 
petitions against two or more persons may be 
dismissed as to one or more, without affecting 
the rest. 

Src. 98.—In cases of a second or other pe- 
tition against one or more members of a firm, 
the same shall be prosecuted in the court in 
which the first was prosecuted, &c. 

Sec. 99.—In case trader against whom a 
petition has been filed be about to quit Eng- 
land, or to remove or conceal his goods, with 
intent to defraud creditors, he may be arrested, 
and his goods seized ; trader so arrested may 
apply to the court for his discharge forthwith. 

Sec. 100.—Court may before adjudication 
summon witnesses to prove trading and act of 
bankruptcy. 


18. Of adjudication, and proceedings 
thereunder. 


Sec. 101.—Court to make adjudication, &c. 
upon proof of the petitioning creditor’s debt, 
and of the trading and act of bankruptcy. 

Sec. 102.—After adjudication the court 
shall appoint official assignee. 

Sed. 103.—In case petitioning creditor’s 
debt be insufficient, court may proceed upon 
the application of any other creditor whose 
debt is sufficient. 

Sec. 104.—Bankrupt to have notice before 
advertisement of adjudication, and to be al- 
lowed seven days, or such extended time, not 
exceeding fourteen days, as the court shall 
think fit, to show cause against adjudication, 
which may, with bankrupt’s consent, be ad- 
vertised before the expiration of the time al- 
lowed for showing cause. 

Sec. 105.—Bankrupt to deliver up his 
books of account to the official assignee upon 
oath, to attend assignees, to be at liberty to 
inspect books, and, after allowance of certifi- 
cate, to attend assignees in settling accounts, 





for which attendance he shall be paid five shil- 
lings per day by the official assignee out of his 
estate. 

Sec. 106.—Search warrants may be granted 
where it shall be made to appear, to the satis- 
faction of the court, that there is reason to sus- 
pect that any property of any bankrupt is 
concealed. 

Sec. 107.—No action to be brought against 
persons acting in obedience to warrant of the 
court. 

Src. 108.—Proof that defendant is petition- 
ing creditor, sufficient to render him liable if 
verdict of jury against petitioning creditor. 

Sec. 109.—Messenger may break open the 
bankrupt’s doors, &c. and seize upon his body 
or property, acting under warrant of the court. 

Src. 110.—Execution of warrant in Ireland 
in same manner, if endorsed by mayor, &c. 

Sec. 111.—Execution of warrant in Scot- 
land in same manner. 

Sec. 112.—If bankrupt be not in prison, or 
custody, to be free from arrest in coming to 
surrender, &c. and if in prison may be brought 
up by warrant to be examined or to surrender, 
&c. and if in prison for debt the court may, 
except in certain cases, order his release abso- 
lutely or conditionally. 

Sec. 113.—If arrested, bankrupt to be dis. 
charged on producing protection. 

Sec. 114.—Petitioning creditor to proceed 
at his own costs, until choice of assignees. 

Sec. 115.—No fiat to be superseded, &c. 
by reason only of concert. 

Sec. 116.—Court may proceed notwith- 
standing death of bankrupt. 

Sec. 117.—Court may summon and exa- 
mine bankrupt. 

Sec. 118.—Court may summon and exa- 
mine the bankrupt’s wife. 

Sec. 119.—If bankrupt be keeping out of 
the way, or be about to quit England, &c., 
court may issue warrant to arrest him. 

Sec. 120.—Court empowered to summon 
persons suspected of having bankrupt’s pro- 
perty, &c. 

Szc. 121.—Service of summons where per- 
son keeps out of the way, by delivery to wife 
or servant, &c. 

Szc. 122.—Power to examine persons sum- 
moned or present at any sitting. 

Sec. 123.—In a case of debts admitted -to 
be due to bankrupt’s estate, court may order 
payment; and such order to have effect of 
judgment; presence of attorney on behalf of 
party making the admission, necessary. 

Sec. 124.—Court may order letters ad- 
dressed to bankrupt to be redirected or delivered 
to official assignee, &c. 


19. Consequences of adjudication in certain 
cases. 
Sec. 125.—Goods in the possession, order, 
or disposition of the bankrupt to be deemed 
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his property; proviso for assignments of ves- 
sels under 8 & 9 Vict. c. 89. 

Sec. 126.—Power of court over convey- 
ances, &c., made by bankrupt to his family, 
&e. 

Sec. 127.—Court may proceed when the 
bankrupt by fraud makes himself a debtor to 
the crown. 

Sec. 128.—Where bankrupt beneficially 
entitled to stock, court may make order for 
transfer. 

Sec. 129.—Distress not to be ayailable for 
more than one year’s rent due; the landlord 
to prove for the residue. 

Sec. 130.—Where bankrupt is a trustee, 
the Lord Chancellor may order conveyance or 
assignment to another trustee. 

Sec. 131.—Titles to property sold not to 
be impeached, unless proceedings taken to 
annul, and duly prosecuted. 

Sec. 132.—The court, after adjudication, 
may order any treasurer, &c., or agent of the 
bankrupt, to deliver all monies, &c. 

20. Of transactions not affected by 
bankruptcy. 

Sec. 133.—Payments, conveyances, con- 
tracts, &c., executions against lands (if executed 
by seizure), and against goods (if executed by 
seizure and sale), to be valid, if no notice of 
prior act of bankruptcy; but nothing in this 
act is to give validity to payments, &c., by way 
of fraudulent preference. 

Sec. 134..—Bond fide purchases not to be 
impeached by notice of act of bankruptcy, 
unless fiat, &c. be sued out within twelve 
months after the act of bankruptcy. 

21. Of Warrants of Attorney, &c. 

Sec. 135.—Warrants of attorney, cognovits, 
and consents to judge’s order, given within 
two months of filing petition, to be null and 
void, 

Sec. 136.—Warrants of attorney and cog- 
novits actionem given by any trader to be void, 
unless the same or a copy thereof be filed, &c. 
within 21 days after the execution thereof. 

Sec. 137.—Judge’s order obtained by con- 
sent given by any trader defendant to be void, 
unless the same or a copy thereof be filed 
within 21 days, in like manner as warrants of 
attorney and cognovits actionem. 

22. Exemptions from stamp duty, &c. 

Sec. 138.—Deeds and other instruments 
pe to bankruptcy not liable to stamp 

uty. 

23. Of the choice of assignees, their rights 

and duties. 

Sec. 139.—At the first public sitting ap- 
pointed by the court under any bankruptcy, or 
at any adjournment thereof, assignees of the 
bankrupt’s estate and effects shall and may be 
chosen and appointed, and all creditors who 
have proved debts to the amount of ten 








pounds and upwards, shall be entitled to vote 
in such choice, and also any person authorized 
by letter of attorney from any such creditor, 
upon proof of the execution thereof, either 
by affidavit or by oath before the court vird 
voce; and the choice and appointment shall be 
made by the major part in value of the credi- 
tors so entitled to vote; provided that the 
court shall have power to reject any person so 
chosen who shall appear to such court unfit 
to be an assignee, or to remove any assignee, 
and upon such rejection or removal a new 
choice and appointment of another assignee 
shall be made in like manner. 

Sec. 140.—Joint creditor entitled to prove 
under separate estate, for the purpose of voting 
in the choice of assignees. 

Sec. 141.—Personal estate to vest in assig- 
nees. 

Sec. 142.—Real estate to vest in assignees. 

Sec. 143.—Where a conveyance of the pro- 
perty of a bankrupt would require to be 
registered, the certificate of appointment of 
the assignees shall be registered. 

Sec. 144.—Assignees not to take crop in 
any other way than bankrupt would have been 
entitled to do. 

Src. 145.—Bankrupt not liable to rents or 
covenants in conveyances, leases, &c.; and if 
assignees decline to determine whether they 
will accept conveyance, &c. any person entitled 
may apply to the court. 

Sec. 146.—Vendor of estate in lands may 
compel assignees to elect whether they will 
abide by or decline the agreement for sale. 

Sec. 147.—Assignees may execute powers. 
previously vested in bankrupt. 

Sec. 148.—Court may order bankrupts to 
join in conveyances. 

Sec. 149.—Conditional estates granted by 
the bankrupt may be redeemed by assignees. 

Sec. 150.—Assignees may appoint the bank- 
rupt to superintend the management of the 
estate. 

Sec. 151.—Assignees to be subject to or- 
ders of the court. 

Sec. 152.—In case of a member of a firm 
becoming bankrupt, the court may authorize 
action or suit in name of the assignees and of 
the remaining partner, who is to have notice, 
and be at liberty to show cause, and court may 
direct partner to have part of proceeds. 

Src. 153.—Assignees may institute or de- 
fend actions or suits, and compound for debts 
due to the estate, or submit disputes to arbi- 
tration. 

Sec. 154.—Reference to arbitration may be 
made a rule of court. 

Sec. 155.—If fiat, petition, or adjudication 
be annulled, &c. persons from whom the as- 
signees have recovered, or who have bona fide 
paid the assignees, &c., discharged from claims 
by the bankrupt. 

Sc. 156.—If assignee indebted to bank- 
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rupt’s estate become bankrupt, his certificate 
shall not discharge his future effects in respect 
of such debt. 

Src. 157.—Suits not to abate by death or 
removal of assignees. 

Sec. 158.—If assignees commence action 
before time allowed to dispute the bankruptcy 
has elapsed, debtor to estate may pay money 
into court. 

Sec. 159.—Limitation of actions. Every 
action brought against any person for anything 
done in pursuance of this act shall be com- 
menced within three months next after the 
fact committed ; and the defendant in any such 
action may plead the general issue, and give 
this act and the special matter in evidence at 
the trial, and that the same was done by au- 
thority of this act; and if it shall appear so to 
have been done, or that such action was com- 
menced after the time limited as aforesaid for 
bringing the same, the jury shall find for the 
defendant ; and if there be a verdict for the 
defendant, or if the plaintiff shall be nonsuited, 
or discontinue his action or suit after appear- 
ance thereto, or if upon demurrer judgment 
shall be given against the plaintiff. 


24. Last examination. 


Sec. 160.—The bankrupt to prepare and 
file a balance sheet and accounts, &c. ten days 
before last examination. 

Sec. 161.—If any bankrupt apprehended 
by any warrant of the court shall, within the 
time allowed for him to surrender, submit to 
be examined, and in all things conform, he 
shall have the same benefit as if he had volun- 
tarily surrendered. 

Sec. 162.—Court may adjourn last exami- 
nation sine die. 

Sec. 163.—If bankrupt in prison or cus- 
tody, court may appoint a person to attend 
him with books, papers, &c., to enable him to 
prepare balance sheet. 


25. Of proof of debts and payments in 
ull. 

Sec. 164.—When and how debts may be 
proved: at the sittings appointed by the court 
for the choice of assignees and for the last 
examination of the bankrupt, and at every 
adjourned sitting held for either of such pur- 
poses, and at every other sitting held for 
proof of debts, and whereof and of the pur- 
port whereof ten days’ notice shall have been 
given in the London Gazette, every creditor 
of the bankrupt may prove his debt, by his 
own oath; and all bodies politic and public 
companies incorporated, or authorized to sue 
or bring actions, either by charter or act of 
parliament, may prove by an agent, provided 
such agent shall in his deposition swear that 
he is such agent, and that he is authorized to 
make such proof; provided that it shall be 
lawful for the court to examine upon oath, 
either by word of mouth or by interrogatories 





in writing, every person claiming to prove a 
debt, or to require such further proof, and to 
examine such other persons in relation thereto, 
as such court shall think fit. 

Sec. 165.—Bona fide creditors, in respect 
of debts contracted after an act of bankruptcy, 
may prove. 

Sec. 166.—Payment of assessed taxes due 
by bankrupt to be made out of the estate, 
(such payment not exceeding in the whole one 
year’s assessment). 

Sec. 167.—If bankrupt an officer of, and 
have monies, &c. in his hands belonging to, 
any friendly society, court to order payment 
thereof before any of his other debts are sa- 
tisfied. 

Sec. 168.—Court may order three months’ 
wages or salary to clerks or servants. 

Sec. 169.—Court may order wages not ex- 
ceeding 40s. to labourer or workman. 

Sec. 170.—Apprentices to bankrupts dis- 
charged from their indentures. Court may 
order any sum to be paid in respect of ap- 
prentice fees, which may be considered rea- 
sonable. 

Sec. 171.—Mutual debts and credits may 
be set off, notwithstanding prior act of bank- 
ruptcy. 

Sec. 172.—Debts not payable at the time 
of the bankruptcy may be proved, deducting 
rebate of interest. 

Sec. 173.—Sureties and persons liable for 
the debts of a bankrupt may prove, after hav- 
ing paid such debts. 

Sec. 174.—Obligees in bottomry or respon- 
dentia bonds, and assured in policy of in- 
surance, admitted to claim, and after loss to 
prove, and persons effecting insurance ad- 
mitted to prove loss. 

Sec. 175.—Annuity creditor admitted to 
prove. 

Sec. 176.—Sureties for payment of annui- 
ties granted by bankrupt, to come in under 
the bankruptcy. 

Sec. 177.—Debt contingent at the time of 
the bankruptcy to be provable for the value 
thereof ascertained by the court, or if value 
not ascertained before the contingency has 
happened, then, after the contingency has 
happened, amount of debt may be proved. 

Sec. 178.— Liability contingent at the 
bankruptcy may be admitted to claim, and 
after contingency has happened, and the de- 
mand been ascertained, demand may be proved. 

Sec. 179.—On bankruptcy of agent in- 
trusted with goods, but which have been 
pledged by him, owner may prove for amount 
paid to redeem, or for value if the goods be 
unredeemed. 

Sec. 180.—Interest upon debts provable, 
though not reserved or agreed for at a rate not 
exceeding 4 per cent. per annum. 

Sec. 181.—Plaintiff or defendant obtaining 
judgment, &c. entitled to prove for costs, &c. 
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Sec. 182.—Proving debt to be an election 
not to proceed against the bankrupt by action. 

Sec. 183.—Court may expunge proof of 
any debts which, after investigation, do not 
appear to be due; persons requiring investiga- 
tion to sign undertaking for costs ; application 
may be made in first instance to Vice Chan- 
cellor. 

Sec. 184.—Creditors having security not to 
receive more than other creditors. 


26. Of the audit. 


Sec. 185.—Appointment of sitting for 
audit. The court shall, whenever it shall 
think fit, appoint a public sitting to be 
holden after the sitting appointed for the last 
examination of the bankrupt (of which public 
sitting and of the purport whereof ten days’ 
notice shall be given in the London Gazette), 
to audit the accounts of the assignees ; and at 
such sitting the assignees shall deliver upon 
oath a true state:hent in writing of all money 
received by them respectively, on what ac- 
count, and how the same has been employed. 

Sec. 186.—Court may direct money to be 
invested in Exchequer Bills. 

27. Of the dividend. 

Sec. 187.—Method of making dividends. 
The court shall, whenever it shall think 
fit, appoint a public sitting to be holden 
after the sitting appointed for the last ex- 
amination of the bankrupt, when there are 
assets wherewith a dividend may be made (of 
which public sitting and of the purport whereof 
twenty-one days’ notice shall be given in the 
London Gazette), to make a dividend of the 
bankrupt’s estate, and shall at such sitting di- 
rect such part of the net produce of the bank- 
rupt’s estate as it may think fit, to be forthwith 
divided amongst such creditors as have proved 
debts under the bankruptcy, in proportion to 
their respective debts, and shall make an order 
in writing under the hand of the commissioner 
for dividend accordingly; but no dividend 
shall be declared unless the accounts of the as- 
signees shall have been first audited. 

Sec. 188.—Final dividend within eighteen 
months, except where suit depending, or estate 
standing out ; outstanding debts may be sold 
by the assignees after a certain time, under the 
order of the court. 

Sec. 189.—Debtor and creditor account to 
be furnished by official assignee to creditors’ 
assignee, &c. before final dividend. 

Sec. 190.—No action to be brought for 
dividends ; but the remedy to be by applica- 
tion to the court. 

28. Of unclaimed dividends. 

Sec. 191.—-Unclaimed dividends, &c. to be 
paid into the bank to the credit of the ac- 
countant in bankruptcy, and carried to ‘* Un- 
claimed Dividend Account.”’ 

Sec. 192.—Unclaimed dividends, &c. in 
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the hands of assignees to be paid into Bank of 
England on account, intituled ‘“‘ The Un- 
claimed Dividend Account ;’’ anda list of such 
dividends filed in the office of the Lord Chan- 
cellor’s Secretary of Bankrupts. 

Sec. 193.—Bank of England to receive 
from assignees, and give a receipt for any sum 
mentioned in a certificate of the accountant in 
bankruptcy. 

29. Of allowances to the bankrupt. 


Src. 194.— Allowance to bankrupt for 
maintenance to be as follows:—5 per cent. 
and not exceeding 400/. as soon as 10s. paid 
in the pound ; 7} per cent. and not exceeding 
500/. if 12s. 6d.; 10 per cent. and not ex- 
ceeding 600/. if 15s. ; allowance not payable 
till twelve months after the bankruptcy, and 
then only if requisite amount of dividends paid; 
if at expiration of twelve months the dividends 
paid be under 10s. bankrupt may be allowed 
not exceeding 3 per cent. and 3001. 

Sec. 196.—One partner may receive allow- 
ance, although other not entitled. 

Sec. 197.—If produce of estate pay twenty 
shillings in the pound, and leave surplus, such 
surplus to be paid to bankrupt after payment 
of interest on debts. 

30. Of the certificate of conformity. 

Sec. 198.—Mode of obtaining certificate of 
conformity. That forthwith after the bank- 
rupt shall have passed his last examination, 
the court shall appoint a public sitting for the 
aliowance of his certificate (whereof and of the 
purport whereof twenty-one days’ notice shall 
be given in the London Gazette and to the 
solicitor of the assignees), and at such sitting 
the assignees or any of the creditors of such 
bankrupt who shall have given to the registrar 
of the court three clear days’ notice in writing 
of his intention to oppose, may be heard against 
the allowance of such certificate ; and the court, 
having regard to the conformity of the bank- 
rupt to the law of bankruptcy, and to his con- 
duct as a trader before as well as after his 
bankruptcy, and whether the allowance of such 
certificate be opposed by any creditor or not, 
shall judge of any objection against allowing 
such certificate, and either find the bankrupt 
entitled thereto, and allow the same, or refuse 
or suspend the allowance thereof, or annex 
such conditions thereto as the justice of the 
case may require. 

Sec. 199.—Certificate to be under hand 
and seal, and to certify the bankrupt’s con- 
formity, &c. ; no certificate allowed before the 
commencement of this act shall require con- 
firmation. 

Sec. 200.—Certificate to discharge bank- 
rupt from all debts due by him when he be- 
came bankrupt. 

Sec. 201.—Bankrupt not entitled to certi- 
ficate if he has lost by gaming 20/. in one day, 
or 200/, within twelve months, or 200/. by 
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stock-jobbing ; or concealed or destroyed | 
books, &c.; or made fraudulent entries, or 
concealed any property, or permitted fictitious 
debts to be proved. 

Sec. 202.—Any contract or security to in- 
duce creditor to forbear opposition void. 

Sec. 203.—Certificate may be recalled at 
any time within six months after same shall 
have been allowed, on good cause being shown. 

Sec. 204.—Bankrupt not liable upon any 
promise to pay debt discharged by certificate. 

Sec. 205.—Bankrupt having obtained his 
certificate to be free from arrest ; certificate to 
be evidence of the bankruptcy and proceed- 
ings, and bankrupt in execution may be dis- 
charged. 

Sec. 206.—Certificate not to be delivered to 
bankrupt until after expiration of time for ap- 
peal; and if appeal duly entered, certificate to 
be further kept by the court to abide the 
judgment of the Vice Chancellor. 

Src. 207.—Allowance of the certificate, and 
refusal or suspension thereof, except in case of 
appeal, to be final and conclusive, unless ob- 
tained fraudulently. 

31. Of estates tail. 

Sec. 208.—Clauses in 3 & 4 W. IV. c. 74, 
with respect to the disposition of estates tail 
under bankruptcies, extended to proceedings 
under petition for adjudication. 

32. Of copyholds. 

Sec. 209.—Court may make sale of copy- 
hold lands for the benefit of creditors. 

Sec. 210.—Vendees of copyhold lands shall 
compound with the lord for their fines. 


33. Of arrangements under the control 
of the court. 


Sec. 211.—Any trader unable to meet his 
engagements with his creditors may petition 
the court for protection. 

Sec. 212.—Petition to be supported by 
affidavit. 

Sec. 213.—Court to appoint private sitting 
and official assignee, &c. 

Sec. 214.—Petitioning debtor to file account 
ten days before the day appointed for private 
sitting, and furnish official assignee with a 
copy. 

Sec. 215.—At first sitting creditors to prove 
their debts, and if three-fifths in number 
and value of those who have proved debts to 
the amount of 10/. and upwards assent to pro- 
posal, sitting for confirmation to be appointed. 

Sec. 216.—If at second sitting three-fifths 
in number and value of the creditors who have 
proved debts to the amount of 10/. and up- 
wards agree to accept, resolution to be binding 
on all; and court, if it think the proposal 
reasonable and proper to be executed, to ap- 
prove and confirm the same. 

Szc. 217.—Person authorized by letter of 
attorney may vote. 





Src. 218.-—Estate to vest in official assignee, 
and either alone or (if required by resolution) 
jointly with any other person. 

Sec. 219.—Official assignee to file account 
every six months of all monies of such peti- 
tioning debtor received and paid. 

Sec. 220.—If any difficulty arise in the 
execution of resolution, &c., a special sitting 
may be held. 

Sec. 221.—When resolution or agreement 
has been carried into effect, court to give 
petitioning debtor a certificate thereof, and such 
certificate to operate as a certificate of confor- 
mity. 

Sec. 222.—Court on being satisfied that 
official assignee has fully performed his trust, 
to give him a certificate thereof. 


Sec. 223.—If petitioning debtor do not: 


attend sittings of the court, or if he do not 
file account, &c., petition to be dismissed ; 
and if at first sitting proposal be not assented 
to, or if debts contracted by fraud, &c., or if 
petitioning debtor has not made true discovery, 
&c., court may adjudge him bankrupt, and 
adjourn the proceedings into the public court, 
&e. 
34. Of arrangements by deed. 

Sec. 224.—Deed of arrangement entered 
into between any debtor and his creditors, and 
executed by six-sevenths in number and value 
of the creditors whose debts amount to 10/. 
and upwards, to be binding on all. 

Src. 225.—Deed not to be effectual upon 
creditor who has not signed, until after expira- 
tion of three months from notice of suspension 
and of proposed deed, &c., unless court shall 
otherwise order. 

Sec. 226.—Trustee or inspector, &c., to 
certify as to proper number of creditors having 
signed, which certificate shall be filed, &c. 

Src. 227.—Account of debts, &c., to be 
annexed to such certificate, and to be verified 
by affidavit of arranging debtor. 

Sec. 228.—Creditors to have the same 
rights as in bankruptcy, and not to be preju- 
diced with respect to their rights against third 
persons. 

Sec. 229.—In case of improper administra- 
tion, any creditor may apply to the court. 


35. Composition after bankruptcy. 


Sec. 230.—If after adjudication nine-tenths 
in number and value of creditors accept com- 
position, the same shall bind the rest. 

Sec. 231.—Mode of voting in deciding 
upon such composition. 

36. Of evidence. 

Sec. 232.—Officer of court to produce pro- 
ceedings and give copies thereof. 

Sec. 233.—If bankrupt do not dispute the 
fiat or petition, the Gazette to be conclusive 
evidence of the bankruptcy as against the 
bankrupt, and against persons whom the bank- 
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rupt might have sued had he not been adjudged 
bankrupt. 

Sec. 234.—In certain actions by or against 
any person acting under the bankruptcy, no 
proof required at the trial of petitioning cre- 
ditor’s debt, trading, or act of bankruptcy, 
unless notice be given that those matters are 
to be disputed. 

Sec. 235.—The same in suits in equity. 

Szc. 236.—Proceedings purporting to be 
sealed with the seal of the court receivable in 
evidence. 

Sec. 237.—Judicial notice to be taken of 
signature of commissioner or registrar, and of 
the seal of the court. 

Sec. 238.—Evidence of declaration of in- 
solvency shall be received as evidence of such 
declaration having been filed. 

Sec. 239.—Copy of petition, &c., under 
Insolvent Debtors’ act in England or in India, 
&c., to be admitted as evidence. 

Sec. 240.—Advertisements in London Ga- 
zette. Evidence of matters therein referred to. 

Sec. 241.—Provisions of 6 & 7 Vict. c. 
85 (for improving the law of evidence), be 
applicable to any matter in prosecution under 
this act. 

Src. 242.—On death of witness, office depo- 
sition or copy thereof, to be evidence. 

Szc. 243.—Before whom affidavits are to be 
sworn. All affidavits to be made or used in 
matters of bankruptcy, or in any matter or 
proceeding whatever under this act, shall and 
may be sworn before the court, or any com- 
missioner, registrar, or master thereof, or before 
a master in ordinary or extraordinary of the 
High Court of Chancery, or before any clerk 
of affidavits, assistant clerk, or second assistant 
clerk of affidavits of the High Court of Chan- 
cery, or in Scotland or Ireland before such 
master extraordinary aforesaid, or before a 
magistrate of the county, city, town, or place, 
where any such affidavit shall be sworn, or 
elsewhere before a magistrate and attested by a 
notary, or before a British minister, consul, 
or vice-consul. 

Sec. 244.—Affidavits may be sworn in 
prison before visiting justice, or keeper of 
prison. 

Sec. 245.—Evidence may be taken viva 
voce, or upon affidavit. 

Sec. 246.—Bankrupt and bankrupt’s wife 
to be examined upon declaration. 

37. Of solicitors. 

Sec. 247.—Every solicitor of the High 
Court of Chancery duly admitted as a solicitor 
in the Court of Bankruptcy, may practise in 
the court. 

38. Of costs. 


Sec. 248.—The provisions and powers 
given to Lord Chancellor, &c. in bankruptcy 
under 1 & 2 Vict. c. 110. to be applicable to 
this act. 





Sec. 249.—Court may in all cases award 
costs, which may be recovered as if they were 
awarded by rule of a superior court at West- 
minster. 

Sec. 250.—Witnesses, and persons known 
or suspected to have bankrupt’s property, &c.. 
entitled to costs of attendance, &c. when sum- 
moned. 


39. Ofoffences against the laws of 
bankruptcy, &c. 


Sec. 251.—Bankrupt not surrendering, or 
not delivering up books, &c., or removing, 
concealing, or emmbezzling estate, shall be 
deemed guilty of felony, and be liable to 
transportation for life, or for such term not 
less than seven years, as the court before which 
he shall be convicted shall adjudge, or shall be 
liable to imprisonment, with or without hard 
labour, for any term not exceeding seven years. 

Sec. 252.—Bankrupt destroying or falsi- 
fying books, &c., with intent to defraud his 
creditors, shall be deemed guilty of a misde- 
meanour, and on conviction be liable to impri- 
sonment for any term not exceeding three years, 
with or without hard labour. 

Sec. 253.—Bankrupt, within three months 
preceding his bankruptcy, obtaining goods on 
credit under false pretence of dealing, in the 
ordinary course of trade, shall be deemed guilty 
of a misdemeanour, and on conviction be liable 
to imprisonment for any term not exceeding two 
years, with or without hard labour. 

Sec. 254.—False evidence of bankrupt, 
bankrupt’s wife, or witness, perjury—and 
liable to penalties thereof. 

Sec. 255.—Court may direct prosecution 
for perjury. 

Sec. 256.—If at sitting for last examination 
it appear that bankrupt has been guilty of the 
following offences, further protection to be 
refused ; and if at sitting for allowance of cer- 
tificate it appear that he has been guilty of any 
of such offences, court to refuse or suspend 
certificate, and to refuse further protection. 

Offences referred to :—First, if the bankrupt 
shall at any time after the issuing of the fiat or 
filing of the petition for adjudication of bank- 
ruptcy, or within two months next preceding 
the issuing of such fiat or the filing of such 
petition, with intent to conceal the state of his 
affairs, or to defeat the objects of the law of 
bankruptcy, have destroyed any book, paper, 
deed, writing, or other document relating to 
his trade, dealings, or estate. 

Second. If the bankrupt shall, with the 
like intent, have kept or caused to be kept 
false books, or have made false entries in, or 
withheld entries from, or wilfully altered or 
falsified, any book, paper, deed, writing, or 
other document relating to his trade, dealings, 
or estate. 

Third. If the bankrupt shall have contracted 
any of his debts by any manner of fraud, or by 
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means of false pretences, or shall by any 
manner of fraud, or by means of false pre- 
tences, have obtained the forbearance of any of 
his debts by any of his creditors. 

Fourth. If the bankrupt shall at any time 
within two months next preceding the issuing 
of the fiat or the filing of the petition for ad- 
judication of bankruptcy, fraudulently, in con- 
templation of bankruptcy, and not under pres- 
sure from any of his creditors, with intent to 
diminish the sum to be divided among his 
creditors, or to give an undue preference to any 
of his creditors, have paid or satisfied any such 
creditor, wholly or in part, or have made away 
with, mortgaged, or charged any part of his 
property, of what kind soever. 

Fifth. If the bankrupt shall at any time after 
the issuing of the fiat or the filing of the peti- 
tion for adjudication of bankruptcy, and with 
intent to diminish the sum to be divided among 
his creditors, or to give an undue preference to 
any of his creditors, have concealed from the 
court, or his assignees, any debt due to or from 
him, or have concealed or made away with any 
part of his property, of what kind soever. 

Sixth. If the bankrupt shall under his bank- 
ruptcy, or at any meeting of his creditors 
within three months next preceding the issuing 
of the fiat or the filing of the petition for adju- 
dication of bankruptcy, have attempted to 
account for any of his property by fictitious 
losses or expenses. 

Seventh. If the bankrupt shall within six 
months next preceding the issuing of the fiat 
or the filing of the petition for adjudication of 
bankruptcy, have put any of his creditors to 
any unnecessary expense by any vexatious and 
frivolous defence or delay to any suit for the 
recovery of any debt or demand provable under 
his bankruptcy, or shall be indebted in costs 
incurred in any action or suit so vexatiously 
brought or defended. 

Eighth. If the bankrupt shall, at any time 
after the issuing of the fiat or the filing of the 
petition for adjudication of bankruptcy, have 
wilfully prevented or withheld the production 
of any book, paper, deed, writing, or other 
document relating to his trade, dealings, or 
estate. 

Ninth. If the bankrupt shall during his 
trading have wilfully, and with intent to con- 
ceal the true state of his affairs, have omitted 
to keep proper books of account ; or shall wil- 
fully, and with intent to conceal the true state 
of his affairs, have kept his books imperfectly, 
carelessly, and negligently. 

Sec. 257.—Assignees and creditors who 
have proved, to be deemed judgment creditors 
and court to grant certificate thereof, which 
shall have the effect of a judgment of superior 
court at Westminster. 

Sec. 258.—Assignees for the time being 
may issue execution on such certificate. 

Sec, 259.—Bankrupt taken in execution 





not to be discharged, except by order of the 
court. 

Sec. 260.—Any person refusing to be sworn, 
or refusing to answer, or not fully answering, 
or refusing to sign examination, or to produce 
books, &c., may be committed. 

Sec. 261.— Questions to be particularly 
specified on warrant. 

Sec. 262.—Assignees under fiats issued on 
or prior to 11th November, 1842, retaining 
unclaimed dividends, &c. to be charged in- 
terest thereon; and it shall be lawful for the 
court to order that such sum or sums be 
forthwith paid into the Bank of England to 
the credit of the accountant in bankruptcy, to 
the account intituled ‘‘ The Unclaimed Divi- 
dend Account,’’ and also to make such order 
as to costs as the justice of the case shall seem 
to require. 

Sec. 263.—Official assignee not filing cer- 
tificate of unclaimed dividends, subject to 
penalty. 

Sec. 264.—Such unclaimed dividends to be 
paid, or carried to the unclaimed dividend 
account. . 

Sec. 265.—Assignee disobeying direction to 
pay or invest money, and retaining it, or per- 
mitting co-assignee to retain or employ it, to 
be charged with 20 per cent. 

Sec. 266.—Persons disobeying any rule or 
order of court to be committed to prison until 
they conform, or the court, or Vice Chancellor, 
or the Lord Chancellor, shall otherwise order. 

Sec. 267.—If debt sworn to by petitioning 
creditor be not due, or if act of bankruptcy 
be not proved, and it appear that the fiat or 
petition was issued or filed fraudulently or 
maliciously, court may order satisfaction. 

Sec. 268.—Petitioning creditor compound- 
ing with trader after bankruptcy, shall forfeit 
his whole debt, and shall also repay or deliver 
up such money, satisfaction, or security, or 
the full value thereof, to the assignee or as- 
signees of such bankrupt, for the benefit of 
the creditors of the bankrupt. 

Sec. 269.— Concealing bankrupt’s effects. 
Any person who shall wilfully conceal any real 
or personal estate of the bankrupt, and who 
shall not, within forty-two days after the 
issuing of the fiat or the filing of the petition 
for adjudication of bankruptcy, discover such 
estate to the court or to the assignees, shall 
forfeit the sum of one hundred pounds, and 
double the value of the estate so concealed ; 
and any person who shall after such time 
voluntarily discover to the court or to the 
assignees any part of such bankrupt’s estate 
not before come to the knowledge of the as- 
signees, shall be allowed five per centum there- 
upon, and such further reward as the assig- 
nees, with the consent of the court, shall 
think fit, to be paid out of the estate recovered 
on such discovery. 

Sec. 270.—Any creditor obtaining money, 
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goods, &c. as an inducement to forbear oppo- 
sition, or to consent to allowance of certi- 
ficate, shall forfeit and lose for every such 
offence the treble value or amount of such 
money, goods, chattels, or security so ob- 
tained (as the case may be). 

Sec. 271.—Officers, &c. taking fees im- 
properly, shall forfeit and pay the sum of five 
hundred pounds, and be rendered incapable, 
and are hereby rendered incapable, of holding 
any office or place under Her Majesty. 

Sec. 272.—Any person inserting advertise- 
ments without authority, false in any material 
particular, shall be guilty of a misdemeanor. 

Sec. 273.—Forging signature of commis- 
sioner, or officer, or the seal of the court, a 
felony. 





Sec. 274.—Gaoler suffering persons com- 
mitted to escape, &c. shall forfeit five hun- 
dred pounds. 

Sec. 275.—All sums of money forfeited 
under this act, shall be paid over to the Bank 
of England, to the credit of the accountant in 
bankruptcy, to the account intituled ‘‘ The 
Chief Registrar’s Account.”’ 

Sec. 276.—Definition of terms, &c. used 
in the act. 

Sec. 277.—Aliens and denizens; this act 
shall extend to aliens and denizens, both to 
make them subject thereto and to entitle them 
to all the benefits given thereby. 

Sec. 278.—Act may be amended or repealed 
by any act to be passed in the present session 
of parliament. 
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THE LATE WILLIAM JOSEPH DENISON, M.P. 


Tuis gentleman, the well known London Banker, the head of the 
firm of Denison & Co., who died on the 2nd August last, is stated to 
have left a fortune of two millions and a half sterling. The following 
account is given in the daily journals, of his early life :—Little more 
than a century ago Denison made his way on foot to London from 
Skipton-in-Craven, his native place, with a few shillings in his pocket, 
and, being a parish boy, not knowing even how to read or write. 
He was recommended by a townswoman of his own (of the name of 
Sykes, whom he afterwards married) to the house of Dillon and Co., 
where she was herself a domestic servant ; and for some time the lad 
was employed to sweep the shop and go on errands. His zeal and 
industry recommended him, however, to his employers, and having 
been taught to read, he rose to a clerkship. After the death of his 
wife he obtained an independence by marrying one Elizabeth Butler, 
daughter of a rich hatter in Tooley-street, and set up in business for 
himself in Princes-street, Lothbury, where the late Mr. Denison and 
the Marchioness of Copyngham were born. Here, by incessant 
attention to business and strict parsimony, he managed to scrape 
together a considerable fortune, and finally removed to St. Mary Axe, 
where he lived and died, after having purchased the estates in Surrey 
and Yorkshire (of Lord King and the Duke of Leeds), Denbies and 
Seamere. The Annual Register of 1806, in recording these facts and 
his end, states, that through life Mr. Denison was a dissenter. He 
remained to the last an illiterate man, and even his son was, for his 
station in life, somewhat loose in his orthography. One of his 
daughters espoused the head of the Conyngham family, then recently 
ennobled. But a connection far more important to Mr. Denison was 
with the Heywoods, the eminent bankers of Liverpool, whose intelligence 
enabled him to double his fortune. The late William Joseph, a man 
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of sound principles and excellent character, though less penurious than 
his father, (who, when he entertained a friend at dinner in St. Mary Axe, 
used to walk to the butcher’s and bring home a rump-steak in a cab- 
bage-leaf in his pocket, as many persons still living can witness), was 
remarkable for his disinclination to detach even the smallest sum from 
his enormous capital. Three years ago, when the nephew, to whom 
he has bequeathed £85,000 per annum, fell into railway difficulties 
(the speculation having been undertaken with the sanction of his 
uncle), he permitted him to fly from the writs out against him to the 
semi-penal settlement of Boulogne-sur-Mer, and reside there a twelve- 
month with his young family, rather than come down with the sum 
of £2,000. Yet to this very gentleman—a man of the nicest honour 
—he had at that very period bequeathed more than two millions. 

Some surprise has been excited at the smallness of his bequest to his 
elder nephew, the Marquis of Conyngham; but no one knew better 
than Mr. Denison the enormous amount of savings amassed by his 
lordship’s mother, the dowager marchioness, to which the marquis is 
sole heir. The name of Denison, we understand, is to be perpetuated 
in the banking-house in Lombard Street, though the family is in the 
male line extinct. It has always been understood that a peerage 
was offered to the late banker, through the intervention of his sister, 
who obtained a marquisate for her lord and a barony for her brother- 
in-law; but the honour was respectfully declined by the stanch old 
whig. 

A correspondent of the Times corrects some of the statements in 
the preceding narrative. He says :— 

“Tn your paper of the 7th instant there is an erroneous account of 
the ancestry of the late Mr. W. J. Denison, M.P. for Surrey. I 
therefore hope you will allow me, as a near relative of his father’s, a 
few lines to correct the most material part of those errors. My 
grandfather, and the grandfather of the late Mr. W. J. Denison, was 
Joseph Denison, a respectable woollen cloth merchant at Leeds, who 
resided at a beautiful spot called Burmantoft’s Hall, part of which is 
still standing near the station of the Selby Railway. He had two 
sons and two daughters. The elder was named Joseph, alter his 
father. He received a very fair education for that time, and had 
good natural abilities. His father had intended to bring him up to 
his own business, but he had a great desire to try his fortune in 
London. This was at last consented to by his father, and, as there 
was not at that time any coach, he came up to town by the waggon, 
which passed within fifteen miles of Leeds. He set out from Leeds, 
in order to meet it, on horseback, accompanied by his father and 
several other friends, who took a very solemn leave of him when he 
got into the waggon, as the distance was then thought so great to 
London that they might never see him again. On his arrival in 
London he accepted a subordinate situation, but, by his abilities and 
attention to business, soon rose to one of greater importance. He 
married, as is correctly stated in the Times, first a Miss Sykes, and, 
after her death, a Miss Butler; the latter, who was the mother of Mr. 
W. J. Denison and his two sisters, was a well educated and very 
clever woman. 
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“ Of these few particulars I have no doubt, as they were frequently 
referred to in letters to his sister (my mother), with whom he corre- 
sponded to the time of her death. 

“The rise of Mr. Joseph Denison from a comparatively humble 
station to immense wealth was extraordinary enough ; but in this, as 
well as in similar cases, common report has magnified the circum- 
stances connected with his early life, in order to make still more 
striking his subsequent elevation.” 
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GREAT WESTERN RAILWAY. 


Ir appears from a statement of the liabilities of this company, prepared by 
Mr. Hutton, the official assignee, of Bristol, that the debentures outstanding 
on the 3Qth of June last amounted to £3,253,722; loan notes, £885,024 ; 
loans raised upon the company’s subscriptions to other lines, £993,180; 
total loan debt, £5,131,926; from which deduct amount of share capital not 
paid up, £439,843 ; leaving £4,692,083. The amount of the share capital 
is £8,160,000, of which #£7,720,157 is actually paid up. Subscriptions to 
other lines, Wilts, Somerset, and Weymouth, amount to be paid up, £54,066; 
and estimated amount which the Great Western Company are bound to raise 
to complete the line, £1,000,000 ; South Wales, £187,472; Gloucester and 
Forest of Dean, £33,791; Plymouth and Great Western Docks, £2,278 ; 
Stratford-upon-Avon Canal, £108,330; Birmingham and Oxford, and Bir- 
mingham, Wolverhampton, and Dudley, £2,666,384 ; Oxford and Rugby, 
£139,794; Windsor, £70,384; railways abandoned, £102,544; total sub- 
scriptions, £4,365,043; locomotive stock, estimate of working plant on 476 
miles of new lines, at £2,300 per mile, £1,094,800; total liability, including 
debentures and loans, £10,151,927. With regard to the annual traffic, it 
states that on the 2133 miles of the Great Western line and branches at 
£828,570, being the amount received in the year ending June, 1849; and 
that on the 491 miles of railway to be opened £1,339,448, making the total 
annual traffic, including £7,200 for the tolls on the Stratford Canal, 
#£2,175,218 ; and the annual expenditure at £1,369,537, including £910,560 
for working expenses (42 per cent.), £326,210 guaranteed rents and interests ; 
and renewal fund, £132,767 for stock and permanent way, leaving the net 
proceeds of annual traffic £805,681, deducting £562,194 interest on deben- 
tures and loans, leaves £243,487 applicable to dividend on £8,160,000 share 
capital, or equal to £2 19s. 8d. per cent. per annum. Mr. Hutton concludes 
by stating—‘ To resume, in as few words as possible, the prospects of the 
Great Western Company, these calculations show that, in estimating the 
future traffic of the company upon the lines already opened, on the basis of the 
amount earned thereon during the past year, the traffic on the lines to be opened 
upon the basis of the actual Bristol and Exeter receipts, and, on the other hand, 
the working expenses at 42 per cent., the interest on the mortgage debt at 
5 per cent., and on the interest of a new preference capital to be created at 6 
per cent., there will remain to be divided a sum equal to 3 per cent. annually 
on the present stock. Keeping in view this statement, it will be a matter of 
no great difficulty to a proprietor to arrive at something like an approximation 
of the probable future condition of his property. Should he deem, under all 
the circumstances, that the estimates of future traflic used in these calculations 
are too little, or that the working expenses, of 42 pex cent., are too high, then 
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the dividend will exceed 3 per cent. On the other hand, should he consider 
the estimate of working expenses will be found permanently too low, and the 
future traffic on the new lines too high, then a less dividend than 3 per cent. 
will be the result. For the further assistance of the proprietors, I observe 
that, should the total traffic exceed the estimates here given by a proportion 
of 20 per cent., or one-fifth, then the dividend will be at the rate of. a vies 
more than 6 per cent. per annum, instead of 3 per cent.; on the contrary, 
should the traffic be found to be 20 per cent., or one-fifth less than the esti- 
mates, then there can be no dividend possible on the present share capital; the 
disposable balance from revenue would be barely sufficient to pay the preference 
charges for interest. In compliance with the wishes of several shareholders in 
this line, I have examined the present and prospective condition of the Great 
Western Railway Company, based chiefly upon the information afforded me 
in the printed statements published by them. Here is the result :—In many 
instances I have not been able to arrive at so full and accurate a knowledge as 
I could have desired, from the insufficiency of the data furnished by the 
company in their accounts. In the majority of cases I have adopted their 
figures, and have only deviated from them when it was possible to replace an 
imaginary estimate by actual data, and where such has occurred I have drawn 
attention to it in the report. 
Tuomas RENNIE Hutton. 

[The directors of the Great Western Railway have published an intimation 
that the above statement does not rest on any official statistics, and that it is 
calculated to mislead the proprietors as to the value of the undertaking. We 
quote it, however, as an important calculation for the consideration of the 
holders of Great Western shares. | 


CALEDONIAN RAILWAY. 


The directors’ report states that in consequence of adverse circumstances, 
and the fact that the revenue for this half-year has now for the first time to 
sustain the increased expense of the entire maintenance of the way, the 
directors regret to announce that the balance is insufficient for the payment of 
a dividend on the ordinary share capital of the company. 

The traffic receipts for the months of July and August in the last and 
present years were as follows :— 


1848 P 1849 £ 
In July .. .. 18,463 In July .. ee 24,590 
In August -- 23,451 In August oe Signa 


thus exhibiting an increase in July, 1849, over July, 1848, of £6,127 ; and in 
August, 1849, over August, 1848, of £3,861; or an average weekly increase 
of £1,250. During these two months the number of miles open in 1849 was 
13 miles in excess of 1848, arising from the recent opening of a portion of the 
Clydesdale Junction line. Assuming only that the above increase of £1,250 
a week will be maintained till the end of the current half-year, there will be 
an increase of £32,500 beyond the corresponding half-year of 1848, and of 
£40,819 beyond the receipts of the past half-year. 

The directors trust that the revival of trade and the completion of commu- 
nications hitherto imperfect, with the gradual development of the traffic, will, 
in a short time, lead to such an increase of revenue as will admit of a satisfac- 
tory dividend. 

The capital account to the 30th of June shows that £4,654,621 had been 
received, and £5,149,320 expended, including £3,591,583 on the main line ; 
£537,239 on the Clydesdale junction ; £212,745 on the Garnkirk and Coat- 
bridge ; £69,496 on the Wishaw and Coltness; £331,400 on seven new 
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branches, and £406,854 on subsidiary lines, leaving a balance against the 
company of £494,698. 

The revenue account for the half-year ending the 30th of June stated that 
£122,650 had been received for traffic, £1,907 premium on sale of preference 
shares, and £11,641 balance from the last account, making a total of £136,198; 
and the expenditure on account of working the traffic, £71,514; interest on 
debentures, £29,566 ; and guaranteed dividends £21,104; leaving a balance 
of £14,014 in favour of the company; but, deducting the balance from the 
last account, and premium on sale of shares, it would show that, after paying 
interest on loans and guaranteed dividends, the profit realized amounted only 
to £466 for the half-year on the Caledonian line proper, upon which £3,591,585 
had been expended. The working stock on the Caledonian, Wishaw, and 
Coltness railways is estimated to be worth £450,394. 


SOUTH-EASTERN RAILWAY. 
[Meeting 21st Sept., 1849.] 


At the half-yearly meeting, held as above, the Chairman said there was a 
deficiency of £18,000 in the half-year’s income, as compared with the pre- 
ceding half-year, and the expenditure was debited with sums never charged to 
it before. The introduction of allowances for future renewal of permanent 
way, &c., was a novel feature, and the proprietors would judge whether this 
was the fittest moment to diminish dividends by these debits. But the reso- 
lutions of the last general meeting left no option thereon to the directors. 
The chairman then detailed the operations for the completing of the several 
lines and branches now or lately in progress of construction, and proceeded to 
say that the diminished receipts, and the increased debits as above-mentioned, 
made a total difference of £40,000; and thus the balance at the shareholders’ 
disposal was but £91,295, which would allow a dividend of 10s. 6d. per share 
on the paid-up shares; of 9s. 4d. on the No.1 shares; of 8s. 4d. on the 
No. 2; and leave a balance of £570. 

The recommendation of the Directors was agreed to. 

The following is the official statement of the revenue account for the half- 
year ending the 3]st July last :— 


RevenvE Account, from 1st February to 31st July, 1849. 
Expenditure—Maintenance of permanent road and stations.. £9,486 9 0 


ocomotive power .. oe oe ee ee .. 33,064 16 5 
Police, wages and clothing - oe aa a 2,942 110 
Passenger department oe oe ee oe o gael 1 
Lighting stations with gas ee oe oe o* 1,106 13 1 
Goods department .. ee ee ee ee « 9,129 9 9 
Compensation eh oe we oe ee oe 492 19 9 
General charges... . 6622 1 8 


Rent of the Greenwich and Canterbury ‘and Whitstable 
Branch lines, and compensation to the proprietors of the 


Deptford Creek Bridge, to 3lst July .. es -. 22,012 10 Q 
Rates and taxes =a a me we a .. 15,590 16 4 
Government duty, to 3lst July .. a es oo 6 dan 13 «GG 
General law charges - oe - ee oe 459 18 11 
Estimated amount due to sundry tradesmen in respect of 

accounts not delivered .. is on me a 2,400 0 0 

Balance carried to profit and loss account .- 96,680 13 5 





£220,208 0 9 
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Receipts—Passenger traffic .. es ae. £164,831 3 4 
Carriage traffic ve ee oe oe ve ee 1,005 15 3 
Horse and dog traffic ne + ie ba as 1,451:12 3 
Parcel traffic ‘ - es “2 és od 5717 2 4 
Mails and expresses 62 wi ia - ‘ 3,875 5 8 
Merchandise traffic ea ae £36,926 11 2 
Cattle ditto i v Ke 1,235 0 1 

38,161 11 3 
Folkestone and Whitstable Harbour and Canal dues a 243 0 2 
Electric telegraph .. a ee ee ve 591 4 1 
Rent, wharfage, and sundries 5% ea a a 4,198 13 11 
Transfer fees ro A ng a 132 12 6 


£220,208 0 9 





Prorit AnD Loss Account, from \st February to 31st July, 1849. 


Dr.—To interest on loans, viz. 
On bonds and upaee © to 31st July, 


1849 £23,990 1 4 
On Gravesend ‘and Rochester Bonds, 
ditto . 4,882 10 0 
On Canterbury and Whitstable » Bonds, 
ditto és oe - 920 5 0 
£29,792 16 4 
To reserve for deterioration of permanent way and works 3,750 0 0 
To reserve for deterioration of rolling stock Pe me 4,154 0 O 
To reserve for wear and tear of horses, waggons, &e. —.. 600 0 0 
To balance carried down... <a ae .s os Gh205 13 9 





£99,592 10 1 





Cr.—By balance Ist Feb., 1849, as per state- 


ment £86,909 4 2 
Deduct dividend declared 8th wine 
1849 <* fit ‘ « 883907 7 


7 6 
—— £2,911 16 8 
By balance brought from revenue account ee «» 96,680 13 5 








£99,592 10 1 
By balance brought down +. £61,295 13 9 








RAILWAY TRAFFIC RECEIPTS SINCE 1843. 


As considerable interest is attached to the gross receipts of rail- 
way traffic at the present period, we subjoin a table of the 
respective sums taken for the last four weeks as compared with 
the corresponding period of last year, showing, at the same time, 
the amount of line opened and the av erage earnings per mile at 
each period :— 


eo A. A. = oe o& of 
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Average earnings 
Week ending Miles opened. per mile. Total receipts. 


Sept. $2, 1848 eoeee 4,134 eevee £56 eevee £231,478 


» 22,1849 .... 5038 .. 46 eoee 233,299 
» 29,1848 .... 4,167 .. 54 eee 226,250 
» 29,1849 .... 5,048 .. 46 voce 230,180 
Oct. 6,1848 .. 4,167 .... 56 eee. 235,785 
co GO RD ccs GRD cee 50 tees 250,423 
a» ie Oe 3.2. BOF «... 50 coos 221,998 
Se) weere. merere 44 cece 222,749 


The total receipts of railway traffic for the week ending the 
13th instant show a falling off as compared with the receipts of 
the three preceding weeks, and only a slight increase as com- 
pared with the corresponding week of last year ; but it is satis- 
factory to find that there is a large increase in the gross receipts 
during the nine months of the present year over the correspond- 
ing period of 1848, amounting to the sum of £865,859; the 
total receipts being from the 1st January to the 30th September, 
1849, £8,366,537, and for the corresponding period of 1848, 
£7,500,678. The receipts in the first quarter of 1849 amounted 
to £2,330,236; corresponding period of 1848, £2,027,270; 
increase over 1848, £302,966: for the second quarter of 1849, 
£2,824,903 ; same period of 1848, -£2,526,342 ; increase 
£298,561: for the third quarter of 1849, £3,211,398; same 
period of 1848, £2,947,066; increase, £264,332. 

The following table, showing the receipts for the 39 weeks 
ending 13th October, for the last seven years, the length of miles 
opened, and the average earnings per mile for the whole period 
of each year, will be equally interesting :— 


Miles opened.  Averagecarnings Gross receipts of 

Jan. 1 to Oct. 13, 1843... 1,586 .. £2,331 ..- £3,680,483 
p >» wae.. Lae .. 2,493... 4,215,443 
~ »  1845.. 2,083 ., 2,637... 4,960,317 
a »  1846.. 2,498 .. 2,557... 5,758,595 
ne »  1847.. 3,375 .. 2,202 .. 6,685,882 
= »  184.. 4,178 .. 1,965 .. 7,500,678 
a »  1849.. 4,978 .. 1,783 8,366,539 


With respect to the results exhibited in this table, it may be 
remarked that during the earlier period embraced in the table, 
the opening of additional miles of line produced an increase of 
traffic per mile; but subsequently, owing to duplicate lines and 
branches being opened, the aggregate earnings per mile naturally 
declined, and until the construction of unproductive branches be 
discontinued there will probably be a continued decrease in the 
average earnings. 
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Communications 
To the Editor of the Bankers’ Magazine. 





PAYMENT IN FORGED NOTES. 
Str,—Have the goodness to give your opinion on the following case, in 
your next number, and oblige 
Your very obedient, 


A BRANCH MANAGER, AND SUBSCRIBER FROM 
THE BEGINNING. 
12th September, 1849. 


A, as the agent of a bank situated in the same town as another of which B 
is the manager, has occasion to pay the said B a number of £5 Bank of 
England notes, which he keeps in his till for several months—when presented 
for payment at the bank it is found that they are forgeries—Query? can 
B recover the amount so lost from A, of whom he can prove he received the 
notes in question ? 

[A payment in forged notes is no payment, and B can therefore recover the 
amount from A.—Ep. B. M.] 





DETECTION OF ERRORS IN CURRENT ACCOUNTS. 


S1r,—In reply to the inquiry of ‘‘ A Bank Accountant” in your Sept. number, 
as to an efficient mode of checking the entries made to the debit and credit of 
the various current accounts in the ledger, I consider this method the best :— 
Let the person presenting a cheque for payment, or paying in a sum of moncy 
for the credit of any of the bank’s customers, hand the cheque or “ paid-in 
slip” to the ledger-keeper, who must debit or credit the party at once. The 
cashier, on completing the transaction, makes the requisite entry in the day- 
book. The vouchers must be arranged alphabetically at the end of the day, 
and the cash-book written out from them. The day-book may then be marked 
off against the cash-book, and the cash-book against the ledger. By having 
the entries marked at once in the ledger, not only is a check obtained upon the 
entries in the other books, but the state of each account is ascertained up to 
the present time. 


Yours, truly, 





DEPOSIT RECEIPTS AND THE STAMP ACT. 


Dear Sr1r,—In your Sept. number I observe a letter from “ a Subscriber” at 
Birmingham, upon the subject of Deposit Receipts, which I humbly conceive 
your reply does not distinctly answer. He distinctly refers to the illegality of 
deposit receipts being drawn, with a clause inserted, by which, for protection 
in the event of a run, they are made payable so many days “ after notice.” 

This is a very desirable arrangement for the banker—an arrangement to 
which he may be said, in justice, to be fully entitled. Many of the banks in 
England have recently adopted this practice, making the receipts “ payable 
fourteen days after notice ;” and, in consequence, those documents, although 
otherwise exempt from stamp duty, by 41 Geo. III., cap. 149, fall within the 
operation of the stamp act. If there be any banks issuing deposit receipts so 
payable, or bearing a clause regarding interest to be allowed, unstamped, they 
are doing what is quite iHeeal; and it would be as well that they should at 
once forego the practice. 

It might be advisable for the banker granting deposit receipts repayable 
fourteen days after notice, to allow no interest for those fourteen days, by 
which means he would, in most instances, obtain the value of the stamp. 


H. 
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DETECTION OF ERRORS IN POSTING CURRENT ACCOUNTS. 


Si1r,—Having read your correspondent’s letter in the last number of your 
magazine, on the subject of errors in “ current accounts,” I desire to state, 
as briefly as I can, the kind of check which I have adopted, which has never 
failed in its object to ensure correct posting as regards the vouchers. 

Should the remarks I am about to make be worthy a place in your invalu- 
= columns, on the subject to which they refer, you will oblige me by inserting 
them. 

The vouchers, Dr. and Cr., from which the postings in the “ current account 
ledger” are made, are compared daily with the teller’s day-book, by which 
means errors are detected, before being transferred to the clean cash-book ; 
the ledger postings are then compared with the vouchers. This constitutes 
the checking prior to the weekly balance, 

The vouchers are then arranged and again compared with their respective 
accounts. As I before observed, the object of this check has invariably been 
obtained; but it does not extend far enough. Whilst it insures correct posting 
according to the teller’s day-book and vouchers, it fails to detect any error he 
may have fallen into in reference to the Cr. entries. And here, I conceive, is 
the difficulty, a difficulty which cannot be sufficiently overcome by a frequent 
examination of the customer’s pass-books; for A may get credit for B’s cash, 
in error, without the possibility of detection under the check I have men- 
tioned. Some further check is evidently desirable here to ensure correctness, 
and prevent the possibility of mistakes; and the only plan I am aware of as 
being at all practicable, is to get the customer, or the party who pays in the 
cash, to sign a slip which particularizes the transaction—what the credit con- 
sisted of—or whose account—by whom deposited. 

This certainly would form a good check; it has proved sufficient for the 
purpose with me since I adopted it. 

I am sorry my remarks have extended to such length, and shall be glad to 
find that they are superseded by an abler pen, that shall point out a more 
efficient and less cumbrous check. 

I am, Sir, your most obedient servant, 

Poole, Sept. 20th, 1849. A SUBSCRIBER. 

[A practice prevails in some of the London Banks of requiring all parties 
paying in money for the credit of an account, to specify the amount on a 
printed form, giving particulars whether notes, cheques, or coin, and the name 
of the customer for whose credit it is paid in. As the slips are kept ready 
printed, this practice occasions no delay at the counter, and affords a satis- 
factory check on credit entries.—Ep. B.M.] 





THE AUSTRIAN LOAN. 


An Intelligent Correspondent, writing to us privately on the subject of the 
Currency and the proposed Austrian Loan, makes the following remarks, which 
we take the liberty of publishing :— 

“ T quite agree with you ‘ that the country circulation is governed by its 
own natural laws,’ provided it is entirely free from legislative interference, 
monopoly, and restriction. Even oppressed by all these, nature will out, and 
its tides will ebb and flow periodically as before; but its flood tides, being 
pent up and prevented from flowing to its natural height, must cause unceas- 
ing disorganization and great injury to all classes, and trade in general. I 
wish I could pourtray, as clearly as I perceive, that those acts greatly increased 
the intensity of the mania of 1845-6, and of the pressure of 1847. I have 
not the least doubt that the unceasing legislative interference with the trade 
of banking in England since 1694, entailing monopoly and restrictions on it, 
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has been the parent of all the bubbles, manias, and panics that have occurred 
—alternately unduly fostering trade and speculation, and preventing the honest 
and prudent trader from conducting his affairs with profit, and often even from 
fulfilling his engagements, though ruined in making the honest attempt. As 
usual, when money is abundant, the press is nearly silent on this subject; but 
as the Acts of 1844-5 must greatly shorten the intervals between money drugs 
and pressures, it will shortly be rife enough. I am quite prepared for a recur- 
rence of the year 1847 at or before 1855, if they remain in force. 

** Now is the time for intelligent writers to dissuade their fellow-creatures 
from entering into rash undertakings. The Austrian Loan. I cannot see any 
probability that Austria will allay its internal anarchy, restore order, and pay 
its greatly increasing debt—to do so, it must bring to its councils very different 
men from those who have governed it during my time. The reckless men at 
present in power are quite capable of following the example of France durin 
the old revolution—of surmounting their difficulties by wiping out the nationa 
debt with a sponge. It ought to be remembered that, since the peace, the 
revenue of Austria has never paid its expenditure and the interest of its debt, 
that these have been effected by incurring new debts: such a course, whether 
pursued by an individual or a nation, must, if continued, end in ruin. A 
prudent man will ascertain the certainty of being repaid, as well as receiving 
the interest punctually, before he lends money. He will never invest his 
money insecurely on the bribe of an exorbitant interest. Let us examine the 
past and present position of Austria during nearly thirty-four years of pro- 
found peace. Its national debts have been greatly increased. During the 
last eighteen months a revolution has existed. It has been carrying on a war, 
nearly of extermination, at its two extremes in Italy and Hungary. Unaided 
the Hungarians defeated its armies; and only by the assistance of Russia 
does its empire remain. Its capital and many of its finest cities have been 
bombarded, and, besides its growing crops, an immense mass of property has 
been destroyed. Now let us look to the future. The revenue of a country 
depends on the property, real and personal, of its inhabitants. After so great 
a » esate sn of property the revenue of Austria must be greatly diminished 
for several years. On the other hand, to repair the cities and fortifications, 
and keep two conquered kingdoms in subjection, must greatly increase the 
Austrian expenditure. Considering, then, the interest on the increasing debt, 
and the payment of the Russian expenses in Hungary—I deem the purchase 
of shares in the worst conducted railway in this country a much safer invest- 
ment than the Austrian Loan. People are too apt to connect railways with the 
mad and demoralizing gambling in shares. As I never bought a share, I can 
feel calmly on the subject—the gambling, I hope, has nent away; but so far 
as I can judge, the railways will long remain to promote the welfare and 
prosperity of this country. Let the shareholders only look to their true 
interest—appoint honest and efficient men to conduct their affairs—and I have 
no doubt every line will pay a fair dividend, though more than two hundred 
millions has been expended. I deem railways only to be in their infancy yet ; 
a cheaper and more stable construction, both of roads and engines, will be 
invented. Shareholders will cease to make kings of men, or unduly tempt 
men by giving them absolute power.” 
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AGRA AND UNITED SERVICE BANK. 
At the thirty-second half-yearly general meeting, held at the Bank in India, 


on Monday, the 13th of August, 1849, the following report of the directors 
was read by the secretary :— 
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‘The directors beg leave to submit to the proprietary, the half-yearly ac- 
counts up to 30th June, exhibiting a divisible surplus of Rs. 3,52,082-12-7. 
This result is obtained after deducting, at Agra, from the balance of profit 
Rs. 1,26,187—4-7 reported by the Caleutta branch, the sum of Rs. 11,137-5-7, 
and from that, Rs. 1,15,404-8-2, returned by the Bombay agency, the sum 
of Rs. 8535-14—-5 ; while, from the eurrent profits at Madras, the sum of 
Rs. 4880-15-5 has been written off by the agent there; and at the head office, 
upon certain accounts, interest, although actually earned, amounting to 
Rs. 4,781-1-6, has not been carried to credit of protit and loss, 

The directors regret to announce that there is a probability of considerable 
loss being ineurred, in consequence of deficient, or rather disputed, security 
held in three cases of advances made on Oriental Bank stock. This busi- 
ness has hitherto been very profitable; but the wish to act, in consequence, 
with liberality towards good and old customers has been allowed, as events 
oe | ac too great a weight, Unaware, however, of the distant, costly, 
and hazardous speculation, beyond their personal contro], into which the 
parties alluded to had entered, the directors had no sufficient reason to doubt 
their continued competency; and, until lately, no apprehension was enter- 
tained that _ part of the subject security for their advances was liable to 
question, Such, however, has since arisen; and, although it may not, even- 
tually, be decided against them, the directors must, at present, look upon 
that result as probable, and, admitting the loss, provide for it in the way 
least injurious to the interests of the proprietors. As near as can now be 
estimated, valuing only the good and tenable securities, with the actual and 
proportional dividends thereon to 30th June, against the debit balances on that 
date, there will, in one ease, be a deficiency of Rs. 79,317-12-6; in a second, 
of Rs. 1,234-7-1, and in a third, of Rs. 24,617-2-0. In this calculation an 
altogether unfavourable decision on our claims as to all the doubtful secu- 
rities is assumed, and a depreciation of 15 per cent. on Oriental Bank stock 
s allowed for: the probability of some recoveries from the two last parties, 
who are solvent, and of dividends from the estate of the first, whose insol- 
vency is now announced, has been omitted, as also, in the same case, the 
valuation of some minor securities held in Calcutta. 

Under these circumstances, the directors recommend that a dividend, limited 
to Rs. 20 per share, equal to the rate of eight per cent. per annum, be deelared 
on the paid-up capital, and that the balance of profit and loss of the half- 
year, amounting to Rs. 80,982-12-7, be added to the reserve fund, towards 
meeting the above anticipated losses, if they occur. 

In January last the directors considered it necessary to address the govern- 
ment with the view of obtaining a legislative enactment for the bank. They 
were, shortly after, informed in reply, that their “letter had been referred to 
the President in council for consideration,” since which they have heard 
nothing further on the subject. As, on the lst July, 1850, the period of the 
present partnership of the bank will expire, the directors beg leave to an- 
nounce that the half-yearly general meeting, in February next, will be special, 
for the purpose of considering the expediency of extending the duration of 
the deed of partnership. 

The following report of the auditors of the head office was then read :— 

Having, as the appointed auditors for the half-year, examined the ac- 
counts of the Agra and United Service Bank to 30th June, 1849, we beg to 
state as follows:—The several branch aecounts have been submitted toe us, 
but as they have been already passed by auditors at each place, whose cer- 
tificates in original accompany them, we can only say that such items of 
assets and liabilities, expences and profits as are necessary to be inserted in 
the general accounts, have beén correctly brought forward. In the Calcutta 
braneh, where the profit was Rs. 1.26,187-4-7 only Rs. 1,15,049-15-0 have 
been credited to the general profit and loss for division; in the Bombay 
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branch, where Rs. 1,15,404-8-2 was returned as the divisible surplus, only 
Rs. 1,06,868-9-9 have been taken. As we are informed that the reasons for 
these deductions will be stated to the proprietors at the half-yearly meeting, 
we need only observe that we concur in their propriety. 

The cash balance of the 30th June, as certified to by the native treasurer 
and secretary, was Rs. 3,38,620-9-0, which consisted of the following sums:— 
Accepted and sight drafts on the collector of Agra oo Ra. 2,17,f00. 1 2 
10 days’ drafts ee es os wn oe es 32,857 13 11 


Hoondees on Agra ., oe ve oe ee oe 6,415 5 0 
Draft on Calcutta .. an sid ne “ nP 343 14 1 
Cash in treasury ., on ia ee ne ae 81,205 6 1 








Rs. 3,38,620 9 0 


Which we have tested by taking the balance shewn on the 6th instant, and 
deducting therefrom, or adding thereto, the various subsequent receipts and 
disbursements, ascertaining, by personal inspection, the cash in the bank and 
bills receivable to be, as represented. . py ae -. 1,99,270 10 6 
Accepted and sight drafts on the C. of Agra oe -- 1,40,336 3 2 
Ten days’ ditto. . os os ee oe oe re 19,454 4 2 
Salary bill on C. Agra. . oe ee . = ee 4,860 14 8 
Hoondies on Agra... a - ne na se 2,683 3 6 





Rs. 3,66,605 4 0 
We have deemed it our particular duty to enquire into the fact of the bank’s 
capital being paid up in full. We find, from examination of the general stock 
account, the shareholders’ ledger, containing each separate account, and the 
register of shares, all of which have been submitted to us in detail, exhibiting 
the original and periodical subscription (increasing or decreasing) of every 
proprietor, with the corresponding number of his shares—that the whole 
amount Rs. 67,77,500, representing 13,555 shares, was paid up on the 31st 
December, 1848, and has remained entire ever since, with the exception of a 
small sum of Rs. 41,298-3-7, due by five shareholders, for the security of 
which personal bonds or promissory notes are held besides their bank shures, 
106 in number; in one case a life policy is also held. These accounts are 
in course of liquidation, and we are assured that no new accounts of this nature 
have been lately opened, or are likely to be in future. 
We have compared the amount and description of deposits with the means 
— for their payment. We find, under the different heads, a liability as 
ollows :— 





Floating deposits ee - ee ee ee Rs. 6,88,460 3 2 
4 per cent. ditto ifs oo ‘fe oe a ae 56,938 10 7 
5 ditto ditto ne ne on ‘ia its .. 4,46,589 15 8 
6 ditto ditto aa oe es ee oe -. 23,88,110 5 0 
Bank of Bombay ‘i in - ns a 4,458 13 5 
Reserve fund .. a a ms re es .. 2,88,156 13 6 

Making an aggregate of Rs. 38,72,714 13 2 


From which, however, the following sums, not being liable 
to withdrawal, are to be deducted, yviz.:— 

United Service Life Insurance Company, Rs. 4,34,625 0 0 

Reserve fund ae ia mee oe 2,88,156 13 5 








7,22,781 13 6 


Leaving a balance to be provided for, of .. be os 31,49,932 15 9 
withdrawable in periods varying from 3 to 9 months. ——e 
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To meet this are the following resources, viz.:— 


Cash balances at head office and branches .. ne ~- 6,95,963 14 3 
Government paper .. e a a a -. 8,17,436 10 8 
London securities, as tested by home agent.. ae -. 216308 9 3 
London balances at credit of head office and branches oe = EOBTTO 2 7 
Bills discounted, repayable in 1 to 6 months Me -. 8,386,702 3 5 
Loans and credits on government paper and joint stock 

securities, realizable within 6 eal e ee .. 18,26,680 13 6 





45,58,862 5 8 
From which is to be deducted for some estimated losses at 
Bombay, on Oriental Bank stock advances a os 1,05,169 & 7 


Leaving a Balance of rupees .. oe ee ee «. 44,53,693 0 1 
Which covers the probable liabilities ae oi -. 31,49,932 15 9 








By asum of .. oe are ia “e a Rs. 13,03,760 0 4 





We are happy to see that the margin is so considerable, as, in these times, 
delay if not difficulty, in the conversion of joint-stock securities is probable, 
and we would recommend careful attention to this circumstance. At the 
same time it is right to add that a large proportion of the deposits, about 
434 per cent. is contributed by shareholders, and in consequence not likely 
to be withdrawn; a considerable part also is held for parties in Europe, in 
which cases a longer time for repayment would be obtained. 

The balance sheets of floating and fixed deposits and of loans have been 
tested by us, by an inspection of their respective ledgers, and found to be 
correct, individual accounts being taken at discretion, and in such numbers 
as we thought necessary. 

The three following abstracts, prepared for the purpose of being laid before 
the Proprietors at the half-yearly meeting, have been examined by us, and 
the sums therein stated compared with the accounts of the branch offices and 
the books at the head office; they are— 

The abstract of profit and loss, the general statement, the trustees’ account 
with the proprietors, 

In concluding our report, we feel bound to state that, as far as we have 
seen, the position of the bank is highly satisfactory. There have heen losses, 
but not to a degree to excite uneasiness; moreover, it is not to be expected 
that so large a business as that of the Agra Bank can be conducted without 
any contingencies; the loans from the head office are generally well covered 
by security of one kind or other; and in the very few, and comparatively un- 
important, instances, when the security has lapsed, proper steps to renew 
have been taken. We consider that the system and management of the con- 
cern evince a proper regard for the stability of the bank, and the interests of 
the Proprietors. 

R. MATHISON, 

Agra, 7th August, 1849. E. H. LONGDEN, 


The report was adopted, and a dividend at the rate of 8 per cent. per 
annum declared. 


Abstract of Profit and Loss, from 1st January to 30th June, 1849, 
Dr.—To establishment expenses... ee Rs. 75,225 8 0 


Charges general. . oc -. ease 8 28 
Postages .. ate os e mS 2,388 7 0 
Interest on 4 per cent. deposits ar oo 13861 2.2 

Ditto 5percent. ditto ,, ee +» 9,996 6 8 
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Interest on 6 per cent. deposits oe .. £65,120 4 7 
Profit and loss account... i - oe §©=—6. 4,435 9 7 

1,77,193 14 1 
Divisible balance ia aa .. 3,562,088 12 7 

















Total company’s rupees .. 5,29,276 10 8 
(ee ene ee ne 
Dr.—Interest account. . iy - og Rs.73,233 10 9 
Discount account oa “< mn .. 27,998 6 10 
Commission account .. ae ee aa 5,297 1 8 
Exchange account = oe oe .. 12,086 13 4 
Hoondecaun account .. ‘on 56 a a 3 
London bill exchange account .. ee -- 4§4,156-14 5 
Brokerage es av oe oe oe —_ 
Interest on loans, as per balance shect.. oo 330,257 10 4 
Postages _<litto ditto ae . 1,014 14 3 
Total company’s rupees .- 5,29,276 10 § 





NORTHERN BANKING COMPANY. 


At the annual meeting, held on Thursday, 27th September, 1849, at Belfast, 
the directors presented the following report :— 

“* The twenty-fifth year since the formation of the Northern Banking Com- 
pany having expired, your committee have now to come before the proprietors 
with the customary annual report. 

The report presented by your committee last year, referred to the great 
depression which then existed in every branch of commeree and manufactures, 
and the depreciation in the value of property of all descriptions, which called 
for continued caution and close attention in the management of the business 
of the company. 

This state of matters has continued, with little change, for the greater part 
of the past year, as is sufficiently evidenced by the published returns of the 
cireulation of the banks, in every part of the kingdom, showing, in all cases, 
an amount much below the average, and a great increase of coin. 

Your committee, however, are happy to be enabled to state that some 
improvement has latterly shown itself ; and they confidently hope that, with 
an abundant harvest, this improvement may progress, and that the ensuing 
season may be characterized by more activity, and a better state of trade, than 
has been enjoyed for some years past. 

The cireumstances above referred to have prevented, for the present, any 
further inconvenience being felt from the Bank Act of 1844, which will be 
quite inoperative until money becomes more in demand for commereial pur- 
poses, and the circulation of bank notes increases beyond its average limit. 

The same eircumstanees have also operated unfavourably on banking profits, 
which must be diminished in proportion to the amount of unemployed coin 
and cireulation. 

Your committee are happy to be enabled to state that, notwithstanding this 
disadvantage, the business of the company has steadily held its ground. The 
dividends for the past year have been paid, at the former rate of 10 per cent. 
on the increased capital; and a surplus of £2,570 13s, 8d. has been added to 
the reserved fund, which now amounts to £47,401 4s. 5d. 

This statement your committee consider highly satisfactory ; and they have 
every confidence that the continued watchfulness and attention of your direc- 
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tors, and the hearty co-operation of the proprietors, will not fail to be produc- 
tive of similar results for the time to come. 

The report was unanimously adopted, and the thanks of the meeting given 
to the directors and committee for their uniform attention to the interests of 
the company. 





THE BANK OF BOMBAY 


Has declared a dividend, for the past half-year, at the rate of 6 per cent. per 
annum, which is lower than that, for some years back, declared by that co- 
partnery, the usual dividend being 7 per cent. The total profits of the bank 
during the half-year just ended, after all its expenses had been paid, were 
Rs, 1,48,152-15-2. 








Rebielvs, 


Chronicles and Characters of the Stock Exchange. By Joun Francis. 
London: Willoughby and Co. 
THIs is a very interesting work. Although not so important as “The 
History of the Bank of England,” by the same author, which we noticed 
some time since, it very ably supplies a chapter in the monetary history of 
this country, which few persons were better qualified to supply than ‘Mr. 
Francis. The title of the book explains its character. It presents us with a 
notice of all the principal events connected with the Stock Exchange, and its 
leading members, from the origin of that institution to the present time. We 
have a sketch of all the great “ operations” that have taken place relating to 
the funds, lotteries, foreign loans, bubbles, speculative manias, and panics, 
since the National Debt first commenced; end Mr. Francis has brought 
together such a variety of interesting anecdotes and historical facts as were 
never before collected to illustrate the subject. The volume bears evidence to 
the extensive reading of the author; and the style in which the work is 
written will recommend it to the general perusal of the reading public, as well 
as those who are more immediately interested in the monetary events recorded 
in its pages. We are sorry that want of space prevents us making a few 
extracts this month from the —— interesting biographical sketches which we 
might quote; but we shall probably refer to the volume again for this purpose. 


Railway Intelligence, published ,half-yearly under the sanction of the Com- 
mittee of the Stock Exchange. Compiled from official returns, by MiH1LL 
SLAUGHTER, Secretary of the Railway Department, London, 

Tuts is the most valuable collection of railway statistics which has yet been 

published. It contains the financial history of every railway in the United 

Kingdom, and presents a complete and authentic statement of almost every 

thing connected with them which it is important for a shareholder to know. 

Bankers who have made advances upon the security of railway stock and bonds 

will do well to provide themselves at once with this publication. The value of 

the information it contains will be seen from the following summary of its 
contents :— 

1, A tabular summary of the principal features of the accounts of railways, 
in working,—derived from their last published balance-shects. 

2. A brief review of the leading incidents connected with railways, peculiar 
to the past half-year. 
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3. An alphabetical digest of the various arrangements of most railway 
companies—English and foreign; the local bearings and special traffic of 
railways; their authorized, created and called up capital; the privileges and 
contingencies attached to every class of shares, bonds, &c.; the mileage 
authorized, open, making, or in abeyance ; particulars of subscriptions to other 
companies; arrangements for lease, purchase, or amalgamation; and useful 
memoranda connected with boards of management, voting, &c. 

4. A table showing the various openings of mileage, with proper dates, ter- 
minal points, &e. 

5. A carefully prepared list of the companies’ titles, offices, secretaries, and 
bankers; with information relative to the registration of transfers,—compiled 
upon an ample yet concise principle. 

6. The rules of the Stock Exchange, applicable to dealings in shares in 
joint-stock companies. 

7. A list of defunct railway companies, the addresses last given, and the 
amount per share of deposits returned. 

8. A list of railway companies in course of dissolution under the Winding- 
up Acts ; official managers, &c. 





saiicientenneeemmmatiel 


Srotes of the Month. 


StroppaGE OF THB Royau Bank or AusTRALIA.—We regret to find 
that there is no probability of this bank continuing business, since its London 
bankers, the Union Bank of London, declined payment of its bonds. Ac- 
cording to the Banking Almanac for the present year, the paid-up capital 
of the bank is £130,000, and £10 has been paid up per share; but the 
shares have been at a discount for a long time past. The bank was esta- 
blished in 1840, and we see by the London Gazette that the number of part- 
ners is one hundred and nine. We are sorry to hear that the creditors have 
commenced proceedings against the more wealthy shareholders. It is under- 
stood that the creditors will suffer no ultimate loss from the stoppage of the 
bank; but it is feared that the loss upon the shareholders will be consilerable. 
The cause of the failure appears to have been the unfortunate investment of the 
bank’s capital in sheep and wool, in consequence of the colony not affording 
the field for legitimate banking operations which the Directors had anticipated. 











Tue Bricutron Savincs Banx.—The trustees and managers of this 
bank, to the default of the actuary of which we have in former numbers 
alluded, have unanimously appointed, as actuary, Mr. William Hatton, of the 
Reading Savings Bank, selecting kim from a long list of candidates. The 
testimonials submitted by Mr. Hatton to the trustees and managers, to whom 
he was already favourably known from the success with which he had extri- 
cated the accounts of their institution from the confusion in which they had 
been left by the»late actuary, were of a most flattering and satisfactory 
description. 


INCORPORATION OF THE ABERDEEN BANK WITH THE UNION BANK 
or ScorLtanp.—The following circular has been addressed by the sceretar 
of the Union Bank of Scotland to its correspondents :— Glasgow, 10th 
October, 1849.—Sir, I beg leave to intimate that a junction has taken place 
between this Bank and the Banking Company in Aberdeen. Although united 
to this Bank, the title of the Aberdeen Banking Company will be retained for 
the present. I am, &c., J. Beckett, Secretary.” 


> 
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Monetary Entelligence. 


REVIEW OF THE MONEY MARKET DURING THE MONTH OF 

OCTOBER, 1849. 
We have again the satisfaction of reporting a quict and steady business 
throughout the month. The fluctuations of the public funds have been con- 
fined within very narrow limits, and the transactions have not been of a cha- 
racter to call for any particular description. The price of Consols has remained 
very firm at from 92 to 93. India Bonds (44 per cent. per annum) have been 
up to 84s. premium ; and Exchequer Bills (13d. per cent. per diem) are at 46s. 
premium. The first intelligence of the political questions which have arisen 
in Turkey had a depressing effect as a matter of course, but only for a short 
time. There has been for several days a strong disposition to believe that the 
dispute between the Northern Powers and the Sultan’s Government—or, to 
speak more plainly, between Russia and Austria on the one hand, and Great 
Britain and France on the other—will be amicably arranged. ‘There are 
exceedingly strong grounds for this view; but while we accept it, we do not 
overlook that there are contingencies to be considered of which it is very diffi- 
cult to form a correct appreciation. The Emperor of Russia exercises a pure 
despotism; and in dealing with him, foreign states are exposed to all the un- 
certainties of passion and prejudice which may influence a single irrespon- 
sible personage. 

The loan of £7,000,000 advertised by Austria, through the house of Hope 
and Co., of Amsterdam, at 85 per cent. for a 4} per cent. stock, with sundry 
small contingent advantages, has passed through rather a curious series of 
accidents during the month. The advertisement was at first issued in the 
English as well as in the continental markets, and was then withdrawn from 
this country altogether. In the next place, it was very confidently announced 
that tenders had been received for more than the whole sum required; and 
that the scrip bore a premium. Further information from Vienna did not 
support this representation. It gradually transpired that the tenders were 
only just sufficient to complete the subscription, and that a kind of ruse had 
been practiced upon the German capitalists, inasmuch as they had been led to 
apply for more scrip than they could conveniently take, under the belief that 
the tenders were sufficiently numerous to render a pro rata abatement from 
the requirements of each applicant quite imperative. The truth appears to 
be quite the reverse. Only £600,000 had been subscribed for by capitalists 
out of Austria, and to complete the loan at all, the Finance Minister had been 
glad to avail himself of the utmost latitude offered to him by the lists. The 
scrip, under these circumstances, had naturally fallen to a discount, and the 

rofits of those concerned in the operation are not regarded as favourable. 
We do not think that any part of the loan has been taken in this country. 
We have nothing to say in this place upon the politics of Austria, or the good 
or bad objects to which the proceeds of this loan may possibly be applied; as a 
purely financial question, we content ourselves with the observation, that those 
who have not meddled with the transaction at all have exercised a very wise 
discretion. 

The loan very recently negotiated by the Sardinian Government has met 
with better success; and although we are happy to say that very little English 
money has been lent even to Piedmont, the new scrip appears to enjoy con- 
siderable favour on the French Bourse. 

The Market rate of Discount for first-class bills remains without material 
change. Whatever alteration may have taken place has been in the direction 
of a higher price, and for a very large and respectable class of paper, the 
current rate may be said to be fully 24 per cent. per annum. Money has been 
taken by the brokers without difficulty at 2 per cent. at call. The cotton 
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speculation at Liverpool will, as usual, put some of those speculative bills into 
circulation, of which most men of business have had some experience; but, 
beyond this circumstance, there appears to be every reason to regard the 
present condition of the market as eminently sound and satisfactory—but, it 
must be added, with a rate of interest rather too much in favour of the merchant, 
and rather too hard upon the banker. 

There has been another panic in the railway market, if we can so far alter 
the application of that word as to employ it in the description of a state of 
things produced much more by bold and ingenious combinations among those 
who speculate in shares, than by absolute alarm among bond fide holders. We 
have not concealed our belief for some time, that the bottom of the gulph has 
been already reached in the case of several lines, and that in none of them can 
the legitimate depreciation proceed much further. So long as investigations 
and reforms are in progress there will be these violent and irregular gusts of de- 
pression, or the contrary, to which those who have purchased shares at a cheap 
price will do well to pay no attention: they can only improve their property 
by a very different procedure. And we repeat again what we have repeated 
before, that no man of business ought to become a holder of shares unless it 
is worth his while to attend the meetings of the company, either in person or 
by his representative. Leta rule of this kind be acted upon for twelve months, 
and the results will be of the most striking kind, We subjoin our usual record 
of quotations :— 

Ist Sept. 22nd Sept. 26th Oct. 
1849. 1849. 1849. 
Newcastle and Berwick .. 19 xe 173 és 173 
York and North Midland .. 25 ‘oa 223 ae 19 
Eastern Counties’ “ 8} ‘ 7 


73 ee 7 
Lancashire and Yorkshire .. 74 me 65 ade 56 
London and North-Western 127 es 114 a 113 
London and South-Western 34 as 33 a 30 
Brighton .. és os 37 ina 72 (stk.).. 70 
Midland ay mi iia 62 a 53 ae 46 
Great Western "ye a 74 ‘ 61 ae 56 





STATE OF TRADE. 


There is again a decided improvement in the manufacturing districts, both 
of Lancashire and Yorkshire. 





THE CORN TRADE. 
The following have been the Gazette returns for England and Wales :— 


Weeks Weekly Six Weeks’ on Wenn ° 
ended, Qrs. sold. average, average. Duty. Last Year. 
1849. s. ad. s 4. a 4 a «4 
Sept. 15 .. 79,859 .. 43 0 .. 465 1.. 10.4. 53 4 
- we. en 2 aa 2S oe ee oe 
~ = os eee. 24a BSE 10... 6810 
Oct. G. Pere es 4242 Bil. 18. Be 
- Oe oo Sone « - © s» Gee . 2 53 4 


The following figures exhibit the total and weekly importations of foreign 
grain :— 
Wheat. Other Grain. Total. 
7 Qrs. Qrs. Qrs. 
Fifty-four weeks ended 12th Sept., 1849, 4,182,110 4,422,881 8,604,891 
Four weeks ended 10th Oct., 1849 .. 257,474 309,690 567,164 





4,439,584 4,732,571 9,172,055 














Monetary Intelligence. 679 


And the following have been the weekly average arrivals :— 
Ww 





— Other Grain. 7 
Yrs. rs. rs. 
Fifty-four weeks to 12th Sept., 1849 .. 77,000 83,000 160,000 
Four weeks to 10th Oct., 1849 as 64,000 78,000 142,000 
Less ea ee 13,000 5,000 18,000 








As will be seen in the latter portion of these figures, there has been a 
sensible diminution in the extent of the importations during the last four or 
five weeks. Under an open state of the ports, there will at all times be a 
considerable entry and re-export of grain, quite irrespective of the state of 
the home market; and it was the anticipation of such a trade, and of such a 
constant accumulation of corn in this country, that formed one of the chief 
arguments in favour of the changes of 1846, and of previous years. We 
must not suppose, therefore, that importation and consumption are precisely 
the same thing, although it has happened so far during the present year, that 
most of the corn arriving in English ports has gone into immediate use. At 
this moment, it is quite certain that the prices at Mark-lane will not permit the 
importation and sale of foreign grain from any of the places usually resorted to 
for supplies : and it is obvious, from the returns, that this fact is beginning to 
exert its full influence. The short deliveries from our own farmers, and the 
continuance of the brisk demand have produced a reaction in the trade, and at 
one time the rise from the lowest point was equal to 3s. The potatoe disease 
does not appear to become worse in England, but from Ireland the accounts 
are not quite so satisfactory as might be wished, although no doubt appears 
to be entertained, by those who are capable of forming a correct opinion, that 
there is an abundant supply of potatoes, amply sufficient for the wants of the 
country, notwithstanding the partial failure of the crop. 





BANK OF ENGLAND. 
The returns have been— 
LIABILITIES. 


Date. Public Private Total Total 
1849. Circulation. Deposits. Deposits. Deposits. Rest. Liabilities. 
Sept.15.. 18.70 .. 7.73 .. 9.03 .. 16.75 .. 3.58 .. 39. 
2... TOAL «cs GOP .. ae 17.64 .. 368 .. 39.64 
S., Wid . 207 . GH. 17.87 .. 3.68 .. 40.60 
Get. G6. 19.10 .. 906 .. FB. 18.13 .. 3.59 .. 40.82 
3... Se ... 53 . WH. Be. £82. Be 
ASSETS. 
Bullion in Bullion in 
Date. Public Private Banking Issue Total Total 
1849. Securities. Securities. Department. Department. Bullion. Assets. 
Sept. 15.. 14.33 .. 9.85 .. 1118 . 3. -- 1486 .. 39.04 


» 22.. 1435 .. 10.17 .. 11.67 .. 344 .. 15.11 .. 39.64 
29.. 1438 .. 1096 .. 11.12 .. 4.13 .. 15.25 .. 40.60 
Oct. 6.. 1438 .. 11.33 .. 11.08 .. 404 .. 16.12 .. 40.82 
13.. 14.19 .. 10.18 .. 100 .. 459 .. 1688 .. DAs 
The increase of the private securities to the extent of two millions between 
18th August and the dividends (6th October), may be regarded as an indica- 
tion that the rate of interest out of the bank is ot ae in some degree 
towards the maximum of 3 per cent., still so wisely retained in force. The 
first effect of these dividends reduced these securities only by one-half of the 
sum added to them since the 18th August. The banking reserve is again very 
large ; and the bullion has reached 15} millions. Both of these features of 
the return are very well calculated to maintain the present easy state of the 
money market. 
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Bank of England Weekly Returns, 


Account, pursuant to the Act 7th and 8th of Victoria, cap. 32, for the Weeks ending as follows. 
ISSUE DEPARTMENT. 





1849. 1849. 1849. | 1849. 1849. 
| sept. 22nd. } Sept. 29th. ;} Oct.6th. | Oct.13th. | Oct. 20th. 





‘ Pr #é « | # # 
I, 6 sai cscnconesaws on 28,246,500 28,292,200 | 28,268,310 28,149,605 28,252,330 











| | 

Government debt 11,015,106 , 11,015,100 11,015,100 | 11,015,100 | 11,015,100 
Other securities 2,984,900 2,984,900 2,984,900 2,984,900 | 2,984,900 
Gold coin and bullion 13,839,423 | 13,835,123 | 13,861,233 | 13,755,528 | 13,976,253 
Silver bullion 407,077 | 457,077 407,077 394,077 | 277,077 





28,246,500 , 28,292,200 | 28,268,310 | 28,149,605 | 28,252,330 
| | 





BANKING DEPARTMENT. 


1849. 1849. 1849. | 1849. | 849. 
Sept. 22nd. | Sept. 29th. | Oct. 6th. | Oct. 13th. | Oct. 20th. 








# 2 #£ z z 
~ pean capital 14,553,000 | 14,553,000 | 14,553,000 | 14,553,000 | 14,553,000 
3,580,516 | 3,583,647 | 3,590,638 | 3,127,964 | 3,130,540 

Publie deposits (including Ex- 
chequer, Savings’ Banks, Com- 

missioners of National Debt, 

and Dividend Accounts) .... 8,528,948 9,068,559 9,029,698 5,867,050 4,738,700 
Other deposits 9,112,962 8,801,393 9,103,234 10,814,916 10,495,719 
Seven day and other bills 983,134 1,013,446 1,073,479 1,062,691 1,126,262 














36,758,560 | 37,020,045 | 37,350,049 | 35,425,621 | 34,044,221 











Government securities (including | | 
Dead Weight Annuity) 14,354,859 | 14,385,582 14,385,582 | 14,192,871 14,228,068 
Other securities ..... ++ | 10,721,590 | 11,511,145 | 11,875,435 | 10,732,880 9,824,113 
10,813,735 | 10,161,135 | 10,238,485 9,566,980 9,204,250 
868,376 962,183 850,547 932,890 787,790 














} 
36,758,560 | 37,020,045 $7,350,049 | 35,425,621 | 34,044,221 











The Crchanges. 





Sept. 28th. Oct. 5th. Oct. 12th. Oct. 19th. Oct. 26th. 





Amsterdam, 3 months 
Ditto at sight .... 
Rotterdam, short 
Antwerp, 3 months. . 
Hamburgh, ditto.... 
Paris, short 
Paris, 3 months .... 
Marseilles, ditto .... 
Bordeaux, ditto . 
Frankfort, ditto ....| 


12 43 12 33 





| 
} 
| 
| 


Madrid, ditto 

Cadiz, ditto 

Leghorn, ditto 
Genoa, ditto... 
Naples, ditto. . . 
Palermo, ditto .. 
Messina, ditto | 
Lisbon, 60 days’ date) 
Oporto 

Rio Janeiro, ditto -+| 














Bankers’ Magazine Appendix, November, 1849. 








Bankers’ Wieeklp Circulation Returns. 


Pursuant to the Act 7 & 8 Victoria, c. 32; extracted from the Lonpon GAZETTES. 


PRIVATE BANES. 





NAME OF BANK. 


Authorised 


AVERAGE AMOUNT. 





Issue. 















































| Sept.15. | Sept.22, | Sept. 29. Oct. 6. 
| 
1 £ i} € £ £ £ 

1 Andover Bank ......-esee.-+-| 17,751|| 11,876 | 12,111 | 12,441 | 13,355 

DS icine o000 0000s 11,849|| 10,794 | 11,277 | 11,187 | 11,702 

3 Aylsham Bank ........e0++00++|) 5,854)) 55179 | 55334] 523741 52450 

4 Aylesbury Old Bank............|| 48 461 | 32,065 | 32,744 | 342377 | 33,853 

5 Baldock and Biggleswade Bank ..|| 37,223|| 20,971 | 21,527 | 22,307 | 23,429 

6 Barnstaple Bank .. .|| 17,182!| 8,571 | 9,380] 9,676 | 10,045 

7 Basingstoke and Odiham Bank. . --| 24, 730)| 155439 | 15,050 | 15,479 | 15,508 

8 Bedford Bank. . - |} 34, 218 || 30,268 | 29,982 | 30,201 | 32,137 

9 Bedford and Bedfordshire Bank | | 8,515|| 5,668 | 6,040] 6,180] 6,183 
10 Bewdley Bank ..........+ee0 | 18,597 || 12,038 | 12,285 | 12,170 | 12,403 
11 Bicester and Oxfordshire Bank.. 27,090 | ! 12,845 | 13,394 | 13.426 | 13,738 
12 Birmingham Bank—Attwoods & Co.|| 23,695 | 22,003 | 21,863 | 23,450 | 25,480 
13 Birmingham and Warwickshire Bk.|| 18,132|| 10,147 | 10,053 | 10,060 | 11,188 
14 Blandford Bank . eeeell 9,723]] 794761 7,705] 83033] 7,955 
15 Boston Bank—Garfit and Co. || 75, 069 | 50,389 | 51,910 | 55+546 | 56,326 
16 Boston Bank—Gee and Co. . || 15,161 || 95832 | 11,203 | 125536 | 12,946 
17 Bridgewater Bank . vesesee|| 10,028), 52259 | 5,394 | 52698 | 5,899 
18 Bristol Bank . + |} 48,277 || 295049 | 29,273 | 305353 | 31,200 
19 Broseley and Bridgenorth Bank ..|| 26, 717 | 16,404 | 17,095 | 18,383 | 18,583 
20 Buckingham Bank..............{] 29,657 19,878 19,646 | 20,491 | 22,359 
21 Bury and Suffolk Bank . 82,362|| 62,292 | 63,813 | 65,495 | 67,510 
22 Banbury Bank ................|| 43,457| l 24,689 | 25,834 | 251943 | 26,934 
23 Banbury Old Bank ............|| 55,153|) 26,635 | 27,523 | 28,043 | 30,160 
24 Bath City Bank . 4, 572| 35187 | 2,981 2,920 39454 
25 Bedfordshire Leighton “Buzzard Bk. 36,829 29,864 | | 30,272 | 30,853 | 30,247 
26 een —Shgleed on 38,816|| 29,294 | 29,667 | 30,845 | 33,091 
27 Bradford Old Bank ..... 12,676 || 12,106 | 11,880 | 11,630 | 11,925 
28 Brecon Old Bank . ines 68,271) 59,892 | 58,525 | 59,937 | 61,612 
29 Brighton Union Bank ... 33,7 94| 26,260 | 25,264 | 25,943 | 28,375 
30 Burlington and Driffield Bank . 12,745 || 95397 | 9,560 | 9,891 | 10,000 
31 Bury St. Edmund’s Bank.. 3 '201| 1,990 | 1,935| 1,954] 1,954 
32 Bromsgrove Bank . 16,799 || 195495 | 10,684 | 10,365 | 11,277 
33 Cambridge Bank—Mortlock & Son’ | 25.744 || 13,804 | 13,888 | 13,946 | 14,524 
34 Cambridge and  wapengeae Bk.|| 49,916 || 345805 | 35,756 | 38,442 | 38,650 
35 Canterbury Bank ...... 33,671|| 21,666 | 22,335 | 22,777 | 24,493 
36 Carmarthen Bank . sc 23,597 || 122451 | 13,089 | 13,686 | 13,747 
37 Chertsey Bank ...... | 3,436 | 2,765 | 2,685 | 3,149 | 3,405 
38 Colchester Bank. . 25,082'| 13,989 | 14,769 | 15,270 | 15,639 
39 Colchester and Essex Bank . 48,704|| 30,663 | 30,903 | 32,720 | 33,520 
40 Cornish Bank... 49,869|| 30423 | 32,540 | 33,316 | 34,399 
41 Coventry Bank . caeane 12, 045 | 6,684 | 6,203 | 6,161 | 6,243 
42 City Bank, Exeter............. . |] 21,527|| 142655 | 14,731 | 14,965 | 15,766 
43 Craven Bank ............-+-+ee|] 77)154|| 722670 | 73,605 | 76,760 | 77,588 
44 Christchurch Bank.. eC ceceee | 21840 go 80 7° 65 
45 Cardiff Bank . eae .- | 7,001]] 55854 | 5,940] 5,995 | 6,114 
46 Chepstow Old Bank . Sok: | 9,387|| 8,143 | 8,255 | 8,509 | 8,188 
47 Derby Bank—Messrs. "Evans ooen te 332) 9,483 | 10,024 | 11,087 | 12,046 
48 Derby Bank—Smith and Co. ....|| 41, 304 | 26,619 | 28,234 | 30,548 | 36,841 
49 Derby Old Bank ..... ++ || 27,237 | 21,945 | 22,799 | 232414 | 24,667 
50 Devizes and Wiltshire Bank... «+ 20,677 || 10,105 ; 10,490 | 10,511 | 10,794 
51 Diss Bank . 10 654 10,381 | 10,355 | 10,335 | 10,447 
52 Doncaster Bank and Retford "Bank 53,077 | 53,412 | 54,961 
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AVERAGE AMOUNT. 
ee aa Insue. |) gept.15. | Sept.22. | Sept.29. | Oct.6. 
£ - £ £ £ 

53 Darlington Bank ..........+++|| 86,218 |} 66,759 | 67,692 | 67,445 | 68,907 
54 Devonport Bank ............ 10,664 || 10,079 | 10,195 | 10,707 | 11,375 
55 Dorchester Old Bank ....... 48,807 || 39,045 | 39,197 | 40,322 | 42,246 
56 East Cornwall Bank ..........||112,280|| 96,225 | 95,811 | 97,773 | 98,059 
57 East Riding Bank 53,392 || 41,663 | 41,682 | 45,495 | 47,576 
58 Essex Bk. & Bishops Stortford Bk. 69,637 || 41,425 | 41,640 | 42,800 | 44,955 
59 Exeter Bank............0ee0ee|| 37,894|| 25,169 | 25,224 | 25,279 | 27,158 
60 Fakenham Bank 24,293 || 17,574 | 18,220 | 19,060 | 19,511 
61 Faringdon Bank & Bk. “of Wantage 8,977|| 4,233 | 4,700] 5255] 5,840 
62 Farnham Bank. ssececece|| 14,202]] 8,256] 9,003 | 9,603] 9,547 
63 Faversham Bank . eovecee|} 6,681} 3,925 | 3,805] 3,990] 4,456 
64 Godalming Bank . eeoeel] 6,322] 55478 | 5,176} 55521] 5,377 
65 Guildford 1 Bank ..... 14,524|| 9,178 | 8,957 | 95550 | 10,089 
66 Grantham Bank—Hardy_ & Co.. 30,372 || 20,680 | 22,787 | 24,397 | 26,160 
67 Hastings Old Bank . 38,038 || 22,220 | 21,337 | 21,846 | 23,851 
68 Hereford City and County Bank. 22,364 || 12,741 | 12,874 | 13,308 | 13,278 
69 Hertford and Ware Bank ......|| 23,635|| 11,962 | 12,024 | 12,996 | 13,744 
70 Hull & Kingston-upon-Hull Bank 19,979 || 17,373 | 16,323 | 16,155 | 17,995 
71 Huntingdon Town & County Bank|| 56,591)| 36,103 | 37,965 | 39,684 | 41,394 
72 Harwich Bank . eecvecee|] 5,778]] 45315 | 4,203] 4,498 | 4,802 
73 Hemel Hempstead Bank.. «|| 23,842 || 18,639 | 18,895 | 20,084 | 20,380 
74 Hertfordshire, Hitchin Bank . 38,764 || 28,374 | 27,945 | 29,684 | 30,346 
75 Hereford, Ross, & Archenfield Bk. 27,625 || 18,062 | 18,340 | 18,709 | 18,916 
76 Ipswich Bank . 21,901 || 18,770 | 18,916 | 19,810 | 21,055 
77 Ipswich & Needham Market Bank 80,699 || 57,698 | 58,360 | 61,605 | 64,251 
78 Kentish Bank . 19,895 || 11,072 | 10,169 | 10,510 | 10,634 
79 Kington and Radnorshire Bank ... 26,050 |} 15,199 | 17,629 | 18,870 | 19,306 
80 Knighton Bank ... «|| 9,090|| 6,385 | 6,288 | 6,739 | 11,045 
81 Knaresborough Old Bank . 21,825 || 17,535 | 18,320 | 19,203 | 18,911 
82 Kendal Bank ........... 44,663 || 35,068 | 34,950 | 35.277 | 36,978 
83 Kettering Bank .... 9,192|| 75471 | 7,680 | 8,289 | 8,830 
84 Lane End Staffordshire ‘Bank . 5,624|| 5,242] 6,328 | 52273 | 5,278 
85 Leeds Bank . -- || 53,357 || 53,695 | 52,107 | 50,140 | 54,552 
86 Leeds Union Bank . oeeee|| 37,459 |] 35,635 | 36,055 | 33,813 | 35,900 
+ Leicester Bank.........+e0+++|| 32,322|| 18,887 | 20,121 | 20,624 | 21,470 
88 Lewes Old Bank............«+|| 44,836|| 26,540 | 27,315 | 28,149 | 29,452 
89 Lichfield Bank.. .« |} 22,786 || 18,651 | 18,051 | 19,091 | 21,766 
90 Lincoln Bank . 100,342 || 71,053 | 74,246 | 75,646 | 76,420 
91 Llandovery Bank & ‘Liandilo Bank 32,945 || 17,758 | 20,334 | 21,825 | 21,573 
92 Loughborough Bank ..... 7,359 || 5,640 | 5,998 | 6,105 | 6,727 
93 Lymington Bank . 5,038 || 3,661 | 3,515 | 35271 | 3,587 
94 Lynn Regis and Lincolnshire Bank|| 42,817 || 31,609 | 32,726 | 34,608 | 36,476 
95 Lynn Regis and Norfolk Bank ..|| 13,917 || 10,903 | 11,377 | 12,124 | 12,421 
96 Macclesfield Bank ..... «|| 15,760 || 11,822 | 12,445 | 12,612 | 13,275 
97 Manningtree Bank . 7,692|| 5,137 | 4,958 | 4,936] 5,350 
98 Marlborough Bank . 19,073 || 13,530 | 14,074 | 14,486 | 14,550 
99 Marlboro& North Wiltsh. NewBk. 12,490|| 7,350 | 75257 | 72259) 7,513 
100 Merionethshire Bank ..........|} 10,906|| 5,302 | 6,964) 7,482 | 6,830 
101 Miners’ Bank . 18,688 |} 11,362 | 11,772 | 12,817 | 12,820 
102 Monmouthsh. Agricul. ‘& Com. Bk. 29,335 || 25,213 | 24,807 | 25,542 | 26,760 
103 Monmouth Old Bank . 16,385 || 11,024 | 10,656 | 10,863 | 11,352 
104 Monmouthshire Newport Old Bank 8,600 || 7,919 | 73745 | 75953 2178 
105 Newark Bank 28,788 || 17,341 | 17,716 | 18,866 | 20,236 
106 Newark and Sleaford Bank.. 51,615 |} 34,640 | 35,585 | 39,108 | 42,160 
107 Newbury Bank.............+..|| 36,787 || 20,174 | 19,861 | 20,983 | 21,278 
108 Newmarket Bank.. + seee}] 23,098 || 17,204 | 17,267 | 17,949 | 18,579 
109 Norfolk and Suffolk Bank . cocoeeft 4,051 )) 3,475 | 35493 | 3,381 | 3,278 
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AVERAGE AMOUNT. 
—— Issue, | Sept. 15. | Sept.22. | Sept.29. | Oct. 6 
| 
| £ - | ss £ £ 

110 Norwich Crown Bank ........+. || 45,120|) 40,701 | 414544 | 43,307 44478 
111 Norwich and Norfolk Bank. . 75,372 || 60,278 | 60,992 | 63,242 | 67,441 
112 Nottingham & Nottinghamsh. Bk. 10,866 || 6,095 | 6,339 | 6249 | 7,996 
113 Nuneaton Bank ...........-+-|| 5,898]] 32165 | 3,061 | 3,006 | 3,539 
114 Naval Bank, Plymouth Te 27,321 || 21,622 | 21,524 | 21,177 | 23,376 
115 New Serum Bank ............/] 15,659 || 12,124 | 11,759 | 11,755 | 12,659 
116 Nottingham Bank ............|| 31,047 || 24,578 | 24,348 | 25,290 | 27,179 
117 Oswestry Bank................/] 18,471 || 10,708 | 10,820 | 11,500 | 12,030 
eS rrr ee cin | 14,277 79540 7,604 79420 72910 
119 Oxford Old Bank ........ ones 34,391 || 24,402 | 23,465 | 23,142 | 25,250 
120 Old Bank Tonbridge ... | 13,183 |} 7,464} 75,331 7,062 | 7,458 
121 Oxfordshire Witney Bank . e+|| 11,852 3205 9,062 | 9,580 | 10,221 
122 Pease’s Old Bank, Hull . : Rt 48,807 || 34,251 | 34,776 | 36,603 | 375733 
123 Penzance Bank.. 11,405 || 10,198 | 10,166 | 10,150 | 11,137 
124 Peterborough Bank—Yorke & at! 12,545|| 8,401 | 8,561 | 8,998 | 10,291 
125 Peterborough Bk.—Simpson &Co.|| 12,832 185 185 185 185 
126 Pembrokeshire Bank .........{| 12,910|} 8,160 | 8,179 | 9,685 | 9,883 
127 Reading Bank—Simmonds & Co. || 37,519 || 25,613 | 25,733 | 25825 | 27,440 
128 Reading Bank—Stephens & Blandy| 43,271 || 28,106 | 28,294 | 28,747 | 28,964 
129 Richmond Bank, York ........|) 6,889|} 42402 | 4,242 42216 | 4,708 
130 Ringwood and Poole Bank......|| 11,856 || 7,961 8,258 | 8,302 | 8,261 
131 Rochdale Bank.... . | 5,590!| 5,400 | 5,006 | 55295 | 51303 
132 Rochester, Chatham, & & Strood Bk.| 10,480 |} 8,516 | 8,277 | 8,446 | 9,633 
133 Royston Bank . | 16,393 || 10,715 | 11,083 | 11,565 | 11,467 
134 Rugby Bank.. veetsseeees 17,250] 10,975 | 10,809 | 11,271 | 11,675 
135 Rye Bank.. eee] 29,864 |) 12,145 | 12,132 | 12,242 | 12,365 
136 Reigate and Dorking ‘Bank ...... | 13,700|| 95158 | 8,650 | 8,676 | 8,903 
137 Ross Old Bank, Herefordshire ..|| 4, "420|| 4s 337 | 3,963 | 42993 | 45445 
138 Saffron Walden & North Essex Bk. 47,646 || 21,979 | 22,212 | 22,828 | 23,570 
139 Salop Bank .....+.....5. 22,338 || 11,706 | 11,217 | 11,220 | 11,570 
140 Scarborough Old Bank ..... | 24,813 || 19,203 | 19,768 | 195743 | 20,231 
141 Shrewsbury Old Bank. . |} 43,191 || 25,558 | 25,908 | 26,792 | 29,574 
142. Sittingbourne and Milton Bank . 4,789 || 2,477 | 2,575 | 22520! 2,626 
143 Southampton Town & County Bk. 7 18,589 || 10,689 | 10,828 | 10,853 | 12,473 
144 Southwell Bank ... 14,744 | 11,872 | 124335 | 125984 | 13,232 
145 Southampton and Hampshire Bank 6,770|| 3,192 3,210 32334 | 35952 
146 et hae a oneneea 9,154 | 1,752 1,689 1,830 | 1,740 
147 Stourbridge Bank... veseeee'| 17,295] 8,955 | 8,796] 92180] 9,470 
148 Stafford Old Bank ............ | 14,166]] 11,958 | 11,620 | 12,376 | 13,026 
149 Stamford and Rutland Bank . 31,858 || 75,500 | 25,473 | 26,622 | 27,384 
150 Stourbridge Old Bank.. a 17, oa 16,705 | 17,395 | 17,783 | 18,040 
151 Shrewsbury and Welsh Pool Bank 25,336 || 20,450 | 19,242 | 19,285 | 18,327 
152 Taunton Bank ........++e++++|} 29,799 || 195493 | 19,636 | 20,170 | 21,048 
153 Tavistock Bank cecescesccecce MEE 70350 79357 7,508 | 8,176 
154 Thornbury Bank . | 10,026} 55643 | 6,251 | 6,412 | 7,045 
155 Tiverton and Devonshire Bank . “ | 13,470|| 6,849 6,929 6,985 | 8,204 
156 Thrapstone and Kettering Bank.. || 11,559|/ 10,967 | 11,336 | 11,975 | 11,640 
157 Tring Bank and Chesham Bank .. || 13,531|| 11,893 | 11,815 | 12,519 | 12,368 
158 pnd Old Bank ........../| 10,801|| 6,931 | 7,109 | 7,006 | 7,274 
159 Union Bank, Cornwall ee eel] 17,003} 6,811 | 7,016 | 7,670 | 8,521 
160 Uxbridge Old Bank.. || 25,136|) 15,169 | 15,071 | 15,669 | 16,084 
161 Wallingford Bank ..... | 17,064|| 6,852 | 6,936 | 6,980] 6,980 
162 Warwick and W arwickshire Bank | 30,504 || 19,728 | 19,537 | 19,700 | 20,347 
163 Wellington Bank, Somerset .. oil 6,528 || 4,392 45525 4.571 4,714 
164 West Riding Bank ........ eee] 46,158] 34,741 | 36,335 | 36,507 | 37,565 
165 Whitby Old Bank ... 14,258 || 11,025 | 11,332 | 11,344 | 11,602 
166 Winchester, Alresford & Alton Bk. 25,892|| 21,095 | 20,472 | 20,657 | 21,418 
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eS OPT Sa, Authorised AVERAGE AMOUNT. . 
P Sept.15. | Sept. 22. | Sept. 29, | Oct. 6. 
£ £ et = £ 
167 Winchester and Hampshire Bank 6,737'| 4,838 | 4,601 | 4,560] 4,555 
168 Weymouth Old Bank . | 16,461 15,372 | 15.547 | 15,586 | 15,610 
169 Wirkesworth and Derbyshire Bank| 37,602 | 26,731 | 27,280 | 27,699 | 28,823 
170 Wisbech and Lincolnshire Bank.. || 59,713 || 38,566 | 39,936 | 41,691 | 44,135 
171 Wiveliscombe Bank. . | 7,602'| 4,579 | 45945 | 6,753 | 7,241 
172 Wolverhampton Bank—Goodricke| 
3 ee js Daan .|| 14,180} 11,821 | 11,853 | 12,198 | 13,124 
173 Worcester Bank . lee lscsiiiatinal 15,463|| 7,466 | 8,175 | 8,290] 8,940 
174 Worcester Old Bank ..........| 87,448] 61,182 | 61,030 | 63,202 | 66,683 
175 Worcestershire Bank ease 14,309 || 10,572 | 11,175 | 11,540 | 11,646 
176 Walsall Old Bank .... 19,937 || 1,727 | 1,721 1,720 | 1,714 
177 Warminster and Wiltshire Bank... } 24,896 | 11,894 | 12,233 | 12,526 | 13,385 
178 Wolverhampton Bank—R. & W./) 
Fryer .. ma | 11,867 | 11,365 | 11,215 | 11,655 | 12,342 
179 Yarmouth and Suffolk ‘Bank . --+-|| 53,060 || 35,342 | 37,132 | 37,885 | 40,286 
180 Yarmouth, Norfolk, & Suffolk Bk.) 13,229'| 9,451 | 9,905 | 10,210 | 10,901 
181 Yeovil Old Bank . imi | 10,033 310 310 
ge Yee 46,387 || 35,603 | 36,713 | 372272 | 39,306 
JOINT STOCK BANES. 
1 Bank of Westmoreland..........{|| 12,225); 7,365 | 7,992] 8,500) 8,404 
2 Barnsley Banking Company ...... | 9,563 || 6,805 | 7,402 8,641 8,792 
3 Bradford Banking Company....../} 49,292 || 50,049 | 48,357 | 47,433 | 48,926 
4 Bilston District Banking Company 9,418 || 8,520] 9,689 | 9,715 | 9,035 
5 Bank of Whitehaven. . | 32,681 || 23,136 | 23,131 | 23,507 | 24,112 
6 Bradford Commercial Banking Co. 20,084 || 18,343 | 18,350 | 18,739 | 18,968 
7 Burton, Uttoxeter, and emrereceen 
Union Bank .. 60,701 || 40,005 I 9255 8 

8 Chesterfield & N. Derbysh. Bk. Co.|! 10,421 ye a pg = 4 
9 Cumberland Union Banking Co. . | 35,395 || 24,678 | 24,644 | 24,970 | 25,708 
10 Cheltenham & Glo’stershire Bk. Co. || 12,786|| 9,164 | 9,111 |- 9,071 | 9,132 
11 Coventry & Warwickshire Bk. Co. | 28,734 || 20,260 | 19,645 | 20,360 | 23,600 
12 Coventry Union Banking Company/| 16,251|| 12,755 | 11,912 | 12,445 | 14,397 
13 County of Gloucester Banking Co. |'144,352|| 85,534 | 86,095 | 88,480 | 91,937 
14 Carlisle & Cumberland Banking Co.|| 25,610) 20,913 | 21,014 | 22,146 | 23,529 
15 Carlisle City and District Bank....|| 19,972|| 17,061 | 18,650 | 19,167 | 19,862 
16 Dudley & West Bromwich Bkg. Co.) 37 1696 | 36,457 | 37,462 | 37,932 | 36,774 
17 Derby and Derbyshire Banking Co.'| 20, 093 |! 18,867 | 18,969 | 20,068 | 21,095 
18 Darlington Dist. Joint Stock Bk. Co. | 26, 134 || 13,839 | 13,849 | 14,195 | 15,400 
19 East of England Bank . 25,025 || 24,010 | 23,575 | 24,276 | 26,017 
20 Gloucestershire Banking Company 155,920 119,969 |121,167 |125,166 |131,682 
21 Halifax Joint Stock Bank.. 18,534 || 16,464 | 16,216 | 16,458 | 16,725 
22 Huddersfield Banking Company . 37,354 |) 37,622 | 36,728 36,252 | 37,360 
23 Hull Banking Company ..... 29,333 || 20,382 | 21,095 | 21,727 | 21,686 
24 Halifax Commercial Banking Co.. 13,733 || 10,463 | 10,115 | 10,281 | 10,600 
25 Halifax & Huddersfield Union ia 44,137 || 38,405 | 38,286 | 35,881 | 35,065 
26 Helston Banking Company . ; 1,503 1,258 1,280 1,327 1,587 
27 Herefordshire Banking Company.. || 25,047 || 14,048 | 14,479 | 15,292 | 16,738 
28 Knaresborough and Claro Bkg. Co.|| 28,059 || 18,172 | 19,508 | 19,344 | 20,582 
29-Kingsbridge Joint Stock Bank... 3,952|| 2,150} 2,489 | 2,499 | 2,597 
30 Lancaster Banking Company 64,311|| 43,537 | 43,462 | 44,060 | 45,079 
31 Leeds Banking Company .. ++ || 23,076 || 23,556 | 22,078 | 22,900 | 23,766 
32 Leicestershire Banking Company .. ++|| 86,060) 59,094 | 59,919 | 61,086 | 61,996 
33 Lincoln and Lindsay Banking Co.|) 51,620|) 38,516 | 41,033 | 43,427 | 43,712 
34 Leamington Priors & Warwicksh. Bk.|| 13,875 || 10,047 | 9,833 | 9,685 | 10,192 
35 Ludlow and Tenbury Bank ......{) 10,215)! 9,027 | 9,053 | 10,264 | 11,110 
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36 Moore& Robinson’s Notts. Bank .. |) 35,813|| 26,762 | 27,482 | 29,023 | 28,944 
37 Nottingham and Notts. Banking Co.|} 29,477 || 23,822 | 23,974 | 24,322 | 26,703 
38 Newcastle, Shields, and Sunderland) : 

Union Joint Stock Bank . .| 84,1301} 1,695 1,685 | 1,685 | 1,675 
39 National Provincial Bk. of England! 442,371 ||324,372 13325165 |344,123 |361,688 
40 North Wilts Banking Company ..|| 63,939|} 39,530 | 42,225 | 43,340 | 44,719 
41 Northamptonshire Union Bank .. |} 84,356 || 60,191 | 63,649 | 63,587 | 65,914 
42 Northamptonshire Banking Co. ..|| 26,401|| 16,789 | 17,928 | 17,953 | 18,590 
43 North and South Wales Bank .... |} 63,951|} 24,961 | 25,417 | 27,396 | 26,811 
44 Pare’s Leicestershire Banking Co... || 59,300)} 36,230 | 37,848 | 37,909 | 39,816 
45 Saddleworth Banking Company ..|} 8,122 2,587 | 2,470} 2,681 | 2,600 
46 Sheffield Banking Company .. 35,843 || 33,110 | 34,239 | 36,163 | 34,650 
47 Stamford, Spalding & Boston Bk. Co. 55,721|| 45,465 | 50,580 | 54,834 | 56,439 
48 Stuckey’s Banking Company .. ..|/356,976|'236,965 |240,494 |248,735 |264, 341 
49 Shropshire Banking Company ....|| 47,951/|| 38,683 | 37,680 | 39,833 | 42,117 
50 Stourbridge and Kidderminster Bk.|| 56,830|| 49,043 | 49,885 | 51,330 | 53,540 
51 Sheffield and Hallamshire Bank .. || 23,524)! 18,486 | 19,901 | 18,602 | 20,005 
52 Sheffield & Rotherham Jt. Stock Bk.|| 52,496 |, 47,811 | 48,652 | 50,071 | 51,066 
53 Swaledale and Wensleydale Bank..|| 54,372 || 31,794 | 34,460 | 37,558 | 38,650 
54 Storey’s and Thomas’s Bank......|/ 9,714|| 9,864] 9,915 | 9,689 | 9,245 
55 Wolverhampton & Staffordsh. Bank|| 35,378 || 33,827 | 36,266 | 36,260 | 34,707 
56 Wakefield and Barnsley Union Bank|| 14,604 || 11,279 | 11,533 | 11,800 | 12,020 
57 Whitehaven Joint Stock Bank ....|| 31,916|| 19,740 | 19,952 | 20,949 | 21,943 
58 Warwick and Leamington Bkg. Co.|| 37,124) 26,915 | 27,337 | 28,367 | 30,336 
59 West of England and South Wales 

District Bank. . 83,535 || 70,104 | 68,966 | 68,212 | 72,334 
60 Wilts and Dorset Banking Company 76,162 || 63,806 | 65,580 | 85,840 | 66,999 
61 West Riding Union Banking Co. .. || 34,029 || 33.120 | 33,265 | 32,005 | 30,915 
62 Whitchurch and Ellesmere Bkg.Co.|| 7,475|| 2,834 | 2,982 | 3,065 | 3,345 
63 Worcester City & County Bkg. Co.) 6,848|| 3,547 | 3,778 | 3,817] 4,309 
64 York Union Banking Company .-| 71,240 | 53,691 | 54,716 | 57,220 | 57,951 
65 York City and County Banking Co.') 94,695 || 70,391 | 71,138 | 80,509 | 86,255 
66 Yorkshire Banking Company .... |/122,532 ion 114,978 |113,867 |119,085 























HSummarp of the abobe Returns. 


Fixed Issues, | Sept. 15. Sept. 22, Sept. 29. Oct. 6. 
£ £ £ £ 


182 Private Banks ......} 4,815,456 | 3,336,260 | 3,382,899) 3,488,133 | 3,641,933 
66 Joint Stock Banks ..| 3,409,987 | 2,482,844 2,528,203) 2,599,372 | 2,698,518 





248 Totals......| 8,225,443 | 5,819,104 | 5,911, 102 6,087,505 | 6,340,451 

Average Weekly Circulation of these Banks for the month ending October 6th :— 
I Nn. a6 nc 00 omeden -- £3,462,306 
Joint Stock Banks.. Cocccccceccsccccoecooccocooce SUN e eee 














Average Weekly pepseeyen of Private and Joint Stock Banks 
ending as above .. ‘ cece se cc cece cece cs 06 £0,039,540 
On acomparison of the pe with the ‘Stee for the Month ote 8th September 
last, it shows— 
An increase in the Notes of Private Banks, of..........+.2. £134,339 
An increase in the Notes of Joint Stock Banks, of.......... 119,698 


sy COvVacZzoeve 


Total increase on the Month ........ £254,037 





CIRCULATION RETURNS, 


And, as compared with the Month ending the 7th October, 1848, it shows— 
A decrease in the Notes of Private Banks, of ............+. £219,288 
A decrease in the Notes of Joint Stock Banks, of .......ss. 89,515 
Total decrease, as compared with the same period of last year.. £308,803 


The following appears to be the comparative state of the circulation, with reference to 
the fixed issues :-— 


The Private Banks are below their fixed issues ..........--£1,353,150 
The Joint Stock Banks are Jelow their fixed issues.......... 832,753 


Total BELOw the fixed issues ........0.++ ++ £2,185,903 








trish and Srotch Cirrulation Returns. 


Average Circulation, and Coin held by the Scotcu and Irish BanxKs during the 
four weeks, ending Saturday, the 6th day of October, 1849. 


SCOTCH BANKS. 





Average 


Average Circulation during Four Weeks, Amount of 


: | ending as above. Gold & Silver 
NAME OF BANK. Authorised | Coin held 
| | during Four 
| Weeks ending 
as above. 


| 
£ | £ | £ s.-2 





Circulation. | £5 and 
|| upwards. Under £5. 





Bank of Scotland........ |} 300,485 


101,645 212, 331 313,976 121,011 
Royal Bank of Scotland .. || 183,000 55,812 114,016 169,828 70,154 
British Linen Company.... || 438,024 131,357 275,192 | 406,550 122,053 
Commercial Bk. of Scotland || 374,880 122,148 | 273,622 | 395,770 | 105,387 
National Bank of Scotland 297,024 85,820 | 195,232 | 281,052 48,198 
Union Bank of Scotland .. || 327,223 || 100,856 | 198,890 | 299,746 81,286 
Edinburgh & Glasgow Bk. 136,657 46,041 83,010 | 129,051 38,041 
Banking Com. in Aberdeen 88,467 30,460 69,873 200, 333 20,205 
Aberdeen Town and Co, Bk. 70,133 || 26,090 59,222 85,312 18,474 
North of Scotland Bk. Co. 154,319 51,798 88,228 | 140,026 235414 
Dundee Banking Company 33,451 95533 22,082 31,616 55534 
Eastern Bank of Scotland. . 33,636 10,232 21,884 32,117 7456 
Western Bank of Scotland || 337,938 116,785 | 289,708 | 406,493 106,847 

lydesdale Banking Co. .. |} 104,028 26,670 775452 | 104,122 255436 
City of Glasgow Bank .... 72,921 42,607 67,862 | 110,469 47,495 
Caledonian Banking Co. .. 53,434 17,541 38,678 56,219 14,676 
Perth Banking Company .. 38,656 10, 520 27,721 38,241 12,195 
Central Bank of Scotland. . 42,933 10,623 27,870 38,493 9,686 




















Torats (Scotch Banks) .. !|3,087,209 |} 996,538 |2,142,873 3,139,414 | 877,548 


IRISH BANKS, 


Bank of Ireland ........ \|3,738,428 |/1, 562,575 865,175 |2,427,750 | 771,094 
Provincial Bank.......... || 927,667 247,849 3595565 607,414 3325412 
Belfast Bank ............ || 281,611 30,093 157,672 | 187,766 | 100,608 
Northern Bank .......... |} 243,440 22,912 134,735 | 157,647 81,278 
Ulster Bank ............ |{ 311,079 |} = 19, 146 162,949 182,096 495343 
National Bank .......... || 761,757 192,863 338,039 530,902 206,996 
Carrick-on-Suir Nat. Bank 24,084 3,955 7,388 11, 343 2,633 
Clonmel National Bank .. 66,428 i 11,856 17,154 29,010 11,849 














Torats (Irish Banks) .... !|6,354,494 2,091, 249 12,042,677 14,133,928 '1,556,213 














CIRCULATION 


RETURNS. 


SUMMARY OF IRISH AND SCOTCH RETURNS TO OCT. 6, 1849. 


The Returns of Circulation of the Irish 
and Scotch Banks for the four weeks end- 
ing 6th Oct. last, when added together, 
give the following as the average weekly 
circulation of these banks during the past 
month, viz. :— 


Average Circulation of the Irish Banks 4,133,928 
Average Circulation of the Scotch Banks 3,139,414 


Total Average Circulation of these Banks 
for the past month 7,273,342 


On comparing these amounts with the 
Returns for the month ending 8th Sept. 
last, they show— 


Increase in the Circulation of Irish Banks £322,483 


The fixed issues of the Irish and Scotch 
Banks at the present time, are given in the 
Banking Almanac, for 1849, as follows:— 


8 Banks in Ireland, allowed to issue. . £6,354,494 
18 Banks in Scotland, allowed toissue 3,087,209 
26 Banks in all, allowed to issue 9,441,703 

The following appears, therefore, to be the 
comparative state of the circulation :— 
Irish Banks are below their fixed issue 2,220,566 
Scotch Banks are above their fixed issue 52,205 
Total below the fixed issue 2,168,361 


The amounts of Gold and Silver held at the 
head offices of the several banks, during the 
past month, have been as follows :— 


Increase in the Circulation of Scotch Banks 86,092 * 5 * 
Gold and Silver held by the Irish Banks#1,556,213 
Gold and Silver held by the Scotch Banks 877,548 


Total of Gold and Silver Coin .... 2,433,761 


Being adecrease of £78,804 on the part of 
the Irish Banks, and a decrease of £25,636 
on the part of the Scotch Banks, on the 
several amounts held by them during the 
preceding month. 


Total increase last month .......... 408,575 


And as compared with the month ending 
7th Oct., 1848, they show— 


Decrease in the CirculationofIrishBanks £372,493 
Increase in the Circulation of Scotch Banks 2,898 


£369,595 





Total decrease on the year 








CIRCULATION OF THE UNITED KINGDOM TO OCT. 6, 1849. 


The following is the state of the Note Circulation of the United Kingdom, for the 
month ending the 6th October, 1849. 


Circulation of Notes for the Month ending Oct. 6th, as compared with the previous month : 


Sept. 8. Oct. 6. Increase. 
18,461,608 | 17,814,601 — 

3,327,967 3,462,306 134,339 

2,457,536 2,577,234 119,698 


23,854,141 - 
3,139,414 86,092 
4,133,928 322,483 


Decrease. 
Bank of England. 647,007 
Private Banks am 


Joint Stock Banks 


Total in England. 
Scotland. 





24,247,111 
3,053,922 
3,811,445 





United Kingdom 31,111,878 | 31,127,483 15,605 


The comparison of the month ending Oct. 7th, 1848, with the month ending 
Oct. 6th, 1849, shows an increase in the Bank of England circulation of £308,883, 
a decrease in Private Banks of £219,288, and a decrease in Joint Stock Banks of 
£89,515; being a total increase in England of £80: while in Scotland there is an 
increase of £2,898; and in Ireland a decrease of £372,493. Thus showing that the 
month ending Oct. 6th, as compared with the same period last year, presents an increase 
of £80 in England, and a decrease of £369,515 in the United Kingdom. 

The return of Bullion in the Bank of England, for the month ending Oct. 6th, 
gives an ag te amount in both departments of £15,087,147. On a comparison of 
this with the Return for the month ending Sept. 8th, there appears to be an increase 
of £356,938; and an increase of £1,391,273, as compared with the same period 


stock of specie held by the Banks in Scotland and Ireland during the month 
ending Oct. 6th, was £2,433,761, being a decrease of £104,440 as compared with 
the return of the previous month, and an increase of £18,428, as compared with the 
corresponding period last year. 
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